Trust < 
Companies 


A Monthly Magazine Bevnted to the 
Interests of Crust Companies and 
Banking in the United States 


Huly, 1906 


Trust Companies Publishing Association 
15 William Street, New York City 





: RE EE 
AMERICAN LOAN & 
TRUST COMPANY 


53 STATE STREET, BOSTON 
Capital’. . . » « $1,000,000 
Surplus (ee 1,500,000 


INTEREST ALLOWED ON: DEPOSITS SUBJECT TO CHECK 
SPECIAL RATES ON TIME D SITs 
BOARD OF DIRECTORS: 
Gilmer Clapp ae i? Leland 


Gordon = ter . Peabody 
William 


_ A. R: Paul Snelling 
George Ww. ‘Brown K er P. Frank W. Stearn 


A. oS ba loc N, W,.Jordan Eugene V. RT! Thayer 
ros Charles W. Whittier 
John Lawren 


N. W. JORDAN eee President ie RD A. COF ad ~ >» ..» Treasurer 
CHAS. L. BURRILL” ...« Wice- President CHARLES H. BOW .  Secre 
JAMES -H. PERKIN 4 Vice-President - GEORGE W. ‘AURYANSEN Asst. Sec’y 


TRANSACT $ GENERAL TRUST AND BANKING BUSINESS 


LEE, HIGGINSON & CO. 


BOSTON 


INVESTMENT SECURITIES 


ESPECIALLY SUITED FOR BANKS AND -TRUSTEES 


FOREIGN EXCHANGE 


LETTERS OF CREDIT 
COMMERCIAL AND . TRAVELLERS 











Crust Companies 


A Monthly Magazine devoted to the interests of TRUST COMPANIES AND BANKS 
of the United States 


Entered at the New York Post Office as Second Class Mail Matter 


Bal. Ill July 1906 No. 7 


TABLE OF CONTENTS 


Frontispiece—Portrait of J. Edward Studley . 
Growth of Trust Companies by Consolidation . 
What Causes Fluctuation in Money Rates : 
Festus J. Wade, President Mercantile Trust Co. of St. Louis. 
The Currency Question at the New York Convention . 
English Trusts . ‘ 
W.R. Lawson. 
The Bond Market . jos tee 
Crops in Wall Street and Out : ‘ 
Consolidation of Two Large New England Trust Companies . 
Public Reports of National Bank Holdings 
National Bank of Cuba icine BE en 
The Overstrenuousness of our Modern Reformers toward Co-Operated Capital . 
Robert B. Armstrong, President of the Casualty Company of America. 
Remarkable Growth of a Texas Trust Company . 
Trade Expansion . gilts ant es ks 
Hon. Leslie M. Shaw, Secretary of the Treasury. 
Immigration 
Joseph R, Paull ; ; pale fiw 
The Trust Company as Trustee for the Man of Average Means a 
Harold H. Rockwell, Asst Sec’y. Northern Trust Company of Chicago. 
Legal Decision in Ohio 
More Careful Bank Supervision 
California Banks . ages ss Meek wom bs! Ste os 
Proper Limitation of the Use of the Word ** Trust Company” . 
Silas B. Dutcher . Mane ae tea pou 4 
The Remarkable Growth of the Northwest Commonwealth . 
Wall Street as a Barometer 
Trustee Companies in England . 
Government Ownership of Railways . 
Mortgage Banks . 
Government Bonds 


Special Correspondence from the Leading Cities . 


Annual Svbscriplion, $3.00 Single Copies, 25 Cents 





J. EDWARD STUDLEY 
President Union Trust Company, Providence, R, I. 














Crust Companies 


A Monthly Magazine devoted to the interests of TRUST COMPANIES AND BANKS 
of the United States 


Officially Endorsed by the Executive Committee of the Trust Company Section, American Bankers Association 





Iuly, 1906 Na. 7 





Bal. Ill. 








THE GROWTH OF TRUST COMPANIES BY CONSOLIDATION 


HE progress of the trust companies in the United States during the last ten 
years has been so remarkable that it is hard to conceive how the progress 
in the coming ten years can be in the same proportion. The trust com- 

panies have filled a position in the community which was long vacant and from 
now on their growth must be slower, but nevertheless steady. A few years ago 
new trust companies were being formed in our large cities with remarkable 
rapidity, but the movement seems to have taken a halt and efforts are being 
made toward the strengthening of the position of the companies already in the 
field and the harmonizing of interests through consolidation. 

The movement seems to have evidenced itself mostly in the past few months 
in New England. The Mercantile Trust Company of Boston, which had absorbed 
the old Massachusetts Trust Company and purchased control of the Beacon 
Trust Company, was in turn absorbed by the City Trust Company. The Adams 
Trust Company has been absorbed by the American Loan and Trust Company, 
and in other cases where actual consolidation has not been brought about control 
has been secured by leading interests and a policy of working in unison adopted. 

The Industrial Trust Company of Providence owes its great strength largely 
to a policy of absorption of other banks and trust companies. Within the past 
month the Manufacturers Trust Company and the Union Trust Company of 
Providence have consolidated under the name of the latter institution with as- 
sets of over $28,000,900. 

The Worcester Trust Company of Worcester, the second largest city in the 
State of Massachusetts, owes its predominant position in the community to a 
number of consolidations. The Portland Trust Company of Portland, Me., 
recently absorbed a bank and now ranks as the leading trust company of Maine. 

The Union Trust Company of Springfield is a combination of several other 
banking institutions and bids fair to become the leading financial power in the 
city. In Chicago the most striking example was the absorption of the Federal! 
Savings & Trust Company by the American Savings & Trust Company. 

Every few months we hear of the Cleveland Trust Company of Cleveland, 
Ohio absorbing a bank or smaller trust company and opening a new branch. 

The most notable example in New York is the Trust Company of America, 
which is a union of three large concerns, and it is rumored that there is soon 
to be a giant consolidation of several of the biggest concerns in New York City. 

This movement can of course be carried to an extreme and result in too 
great a concentration of power and the elimination of healthy competition, but a 
safeguard is provided against this occurence by the fact that if this condition 
arose, new companies would immediately begin to spring up again. 
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WHAT CAUSES FLUCTUATION IN MONEY RATES? 
The Agricultural Crop or the Wall Street Crop? 


Address delivered before New York State Bankers Convention, at Bluff Point, Lake 
Champlain, July 6, 1906. 
By FESTUS J. WADE, President Mercantile Trust Company Saint Louis. 

A few weeks ago I received a letter from the New York Tribune asking an 
expression as to the cause of the “frequent and wide fluctuations of money 
market rates.” Similar requests were. made of many in financial circles in 
different parts of the country. Since that time | have heard various astute 
financiers quoted as having expressed the view that, owing to crop-moving time 
in the South and West, money stringency might be 
October. 





looked for from July to 


It has been my good fortune durin 


eo the last few months to have traveled 
from St. Louis to St. Pau 


1, Minnesota, to the most southern point in Florida; 
from Chattanooga, Tenn., to Salt Lake, Utah, and frequently from St. Louis to 
New York. In these various journeys, | have made an effort to view the de 
velopment of the country from the rear platform of the trains on which I was 
traveling. 

The route traversed fairly covered the cotton, corn, wheat and oat fields, and 
embraced practically the coal mining districts of the United States, and touched 
cities and towns where more than 60 per cent. of the manufacturing industries of 
the country are located. 


In these various trips my travels have embraced twenty- 
two States. 


In every section I found peace and plenty, prosperity and abundance, 
a demand for the employment of every available man and woman, at splendid 
wages, in all avocations of life, from the day laborer to the captain of industry. 

I found the South, Southwest, North, Northwest and West purchasing com- 
mercial paper at from 4 to 5% per cent., and buying high-grade New York Stock 
Exchange bonds to use their surplus funds. 

| found the rate at Tampa, Florida, but slightly above that at which money 
can be borrowed in New York city. 

I found the demand for money in Salt Lake, Utah, rather sluggish at from 
5 to © per cent. 

In St. Paul and Minneapolis; and in Denver, Colorado; in Dallas, Texas; 
in Nashville and Memphis, Tennessee, and in Little Rock, Arkansas, the same 
condition existed. Each one of these centers, as well as many others that might 
be enumerated, has become a field for the commercial note broker who heretofore 
confined himself to selling his securities practically east of the Alleghany Moun- 
tains, with the exception of Chicago and St. Louis. 

I delved into reports of the Statistical Bureau of the Government to ascer- 
tain why this condition existed. I tried in every way to find what reason there 
was for the “wide and frequent fluctuation of the money market.” I examined 
statistics relative to finances during the past five years. I went to the report of 
the comptroller of the currency. Ii examined the reports of the Financial Review 
of the New York Financial and Commercial Chronicle, and was finally forced to 
the conclusion that there has been no “wide and frequent fluctuation of the money 
market” in any part of the United States of America, during the past five years at 
least, except in one spot which covers less than 50 acres in area. That spot is 
the most valuable land in the world, and produces a crop endless and almost in- 
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calculable in amount and can create more impressions as to the “frequent and 
wide fluctuation of the money market” than all the land of all the States and 
Territories of the United States combined. The spot is occupied by the brainiest, 
ablest, most capable and astute financiers the world has ever produced and by 
captains of industry whose achievements have been unequalled in history. The 
bull and the bear roam through its paths; the optimist and the pessimist, are 
found on practically every square yard. 

The spot referred to is the Wall Street district. The crop produced there is 
commonly known as the “Wall Street crop.” There and in that spot alone the 
impression prevails that there are “frequent and wide fluctuations of the money 
market,” and, while that is true to a very limited extent, yet its impression upon 
the minds of the general public is such as to lead one away from the fact that the 
“frequent and wide fluctuations” which occur in that district, in that small area, 
in that little spot, have occurred but nine times in the past five years, and in 
absolutely no instance did the wide and frequent fluctuation of the money market 
last for more than three or four days, except in three periods, or a total of 94 
days out of 1825 days, and then the “frequent and wide fluctuations of money” did 
not represent one-twentieth part of the banking resources of New York city nor 
one-fiftieth part of the banking resources of the United States of America. 

Occasionally you will find a banker in New York who takes special and 
particular pride, when talking to us novices of the West, in stating that the 
demand note in New York city is not only synonymous with cash, but it can be 
so counted any day by calling the demand loan before 12 o’clock and having the 
money in bank by 3. This is true in part, but only in a very small part. And 
the banker who deludes himself with the notion that every demand loan he pos- 
sesses can be converted into cash is a good deal like the fellow who will tell you 
he has never made a loss nor a mistake in the conduct of his business; no further 
inquiry need be made as to his veracity because he has given you a certified state- 
ment of how he bandies with truth and how little regard he has for stating facts. 

Let me illustrate: 

The loans in the National Banks of this country exceed $4,000,000,000. 

The total loans held by the National Banks in New York city approximate 
20 per cent. of that amount, or $805,000,000. 

The. demand loans held by these New York National Banks are less than 
$400,000,000, and of that $400,000,000 so-called demand loans, fully 75 per cent. 
are permanent and fixed loans in banking institutions practically subject to the 
payment of the borrower and not to the call of the bank. 

Why? The capitalist, the corporation, the broker, investors and individuals 
whose business is of incalculable value to the National Banks in New York city, 
borrow money frequently on demand, where in numerous instances such demand 
loans would not equal the aggregate deposits controlled directly or indirectly by 
the makers of such demand paper. Were these demand loans to be called by 
Bank officials from such classes of accounts as above enumerated, in very many 
instances the Bank would be paid with a check upon itself, lose the account to a 
competitor, and the operation would be a good deal on the order of stage money. 

Of the remaining 25 per cent., or an aggregate of $100,000,000, it is safe to 
estimate that $50,000,000 would not be called except in dire distress upon the part 
of the institutions holding such demand paper. 

The remainder, or 12% per cent. of the demand loans, to-wit: $50,000,000, 
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are estimated to be speculative demand loans. It is this item of less than one- 
sixteenth of the loans and less than one-twentieth of the resources of the National 
Banks in New York city that gives the speculative banker, the fellow who is sit- 
ting around always ready to take advantage of circumstances, the manipulator 
of the market, whether on the bull or the bear side, an opportunity to temporarily 
create “frequent and wide fluctuation of money market rates and recurring periods 
of money stringency in the United States.” 

Stop to consider just for a moment what would be the result if the National 
Banks of New York city alone would conclude to make no further loans and 
were to call for $50,000,000 demand loans in one day. That, mark you, is only 
121% per cent. of the so-called demand loans held by the National Banks in New 
York city. Where would the money come from? Who would pay it? Borrow 
it from other institutions? They would not have it, without depleting their 
reserves. Twenty-five million dollars, if suddenly called on demand notes, or 
only 6 per cent. of the demand loans in New York city, would at any time create 
“frequent and wide fluctuations of the money market.” 

Let us see what the rates have been for money in the United States during 
the past five years. 

In 1901, call money ranged from 6 to 60 per cent., but that was May Io to 17. 
July 5 to 12 the range was from 6 to Io per cent., and the 2d week in December 
the range was from 6 to 12 per cent. During the balance of the year, the rates 
varied from 24 to 5 per cent. 


In 1902, the second week in May, the range was from 6 to Io per cent., and 
from September 12 to 26 the range was from 6 to 20 per cent., and from October 
3 to 17 the range was from 6 to Io per cent., but the balance of the year the aver- 


age was from 2% to 5 per cent. 

In 1903, the first week in January the range was from 6 to 12 per cent., and 
the balance of the year the average was from 2 to 4 per cent. 

In 1904, call loans reached 4 per cent. once only, and that was the first week 
in December, and the balance of the year the range was from I to 2% per cent. 

In 1905, call loans in January ranged from 17g to 3 per cent., and from 
February to October inclusive averaged 214 per cent.; the second week in 
November the range was from 6 to 20 per cent., and the last week in December 
from 6 to 100 per cent. 

During the five years above named there was not a day when the banks of 
New York City did not loan money for thirty to ninety days at from 3% to 6 per 
cent. Never during the entire period was the rate higher than 6 per cent. And 
when one considers that banks pay 2 per cent. on daily balances, surely no one can 
successfully assert that there was “wide and frequent fluctuation in the money 
market,” during the last five years at least. 

The time has passed to fear any serious disturbance in financial circles on 
account of West, Southwest or Northwest crop movements, so long as bounteous 
crops continue. The banks and trust companies in the sections named have in- 
creased over 250 per cent. in their resources sinces 1896, as will be shown by 
the following: in 1896 and 1905 were as follows: 

INDIVIDUAL DEPOSITS. 
1806 1905 
Southern States $221,700,000 $767,300,000 
Middle Western States.................... 877,800,000 2,461 ,200,000 
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“SONS a. Ss s ck css eae ene + sees 128,800,000 430,900,000 
Pe NE: ss oh eae + eeaeke 231,800,000 629,500,000 

The report of the Comptroller of the Currency for 1905 shows the following 
percentage of increase of individual deposits in the geographical divisions named : 


I I, ok an boo beep cea thas tks beb eee yates eae 246 per cent. 
I SE an. ns bh Kee ods whe wae ee eee eee 234 per cent. 
Se rE er eer Pr erent yar | 180 per cent. 
FUE. GUNMEN. Sascdawase< /onrsdesdnssedstatagabenes agendas 171 per cent. 
I UE Sin Wa bole ko a 0 0 t-te 00 5o os Geass +566 ale 129 per cent. 
ee eer Terr rT rr Perr rT eter: 50 per cent. 


The total individual deposits for the Eastern and New England States and 
for all the West, South and North between 1896 and 1905 were as follows: 


1896 1905 
Eastern and New England States......... $3,485,000,000 $7,044,100,090 
All West, Southwest, North and Northwest 
-h dos ccasssadaaee tea deenen 1 ,460,000,000 4,289,000,000 


Thus it will be seen that the West, South and North had about 30 per cent. 
more deposits in 1905 than all the Eastern and New England States had in 1896. 

The increased freight and power equipment of railroads to move the crop to 
the seaboard for exportation, and hence to convert the crop into cash through the 
medium of foreign exchange, has augmented the banks’ and trust companies’ 
ability to produce a quick “turn” of the crop to cash fully 100 per cent. 

Here are a few facts gathered from the railroad officials of the corporations 
named, showing the increased facilities provided for by said roads, and the in- 
creased ability of the roads to handle the crop of the West, Southwest and North- 
west. The few roads named reflect the average of the entire mileage of all the 
roads in the West, Southwest and Northwest: 


Freight Cars Locomotives 
Owned Owned 

Name of Road: 1900 1906 1900 1906 
ee ne rr are 23,706 73,558 800 2,142 
es I WC ONS 5 6c haan wkale eee 54,893 72,005 1,992 2,086 
I and Semdcwdadwader 25,600 45,087 614 1,001 
Cg We I I 6 on sek i ec we nen 42,148 51,525 1,088 1,434 
er ae 26,704 37,793 704 984 
Fics, Hp a Rhee a5 sated bneeins 28,484 49,885 1,136 1,676 
Denver & Rio Grande................ 10,123 13,895 420 531 


St. L. & Southwestern 
Great Northern 


5,450 10,687 123 180 
WEEE ee Pe ee Ore eee 22,248 38,205 





550 820 
Total ee 239,302 393,330 7,427 11,454 
Deets IG IG 6 i oe 5 sd chee s on ns ede 153,908, or 64 per cent. 


OC CST Tee eee oe 4,027, Or 54 per cent. 


It must be borne in mind that in the past five years hundreds of millions of 
dollars have been added by the railroads of the country in lowering grades, heavier 
rails, cut-offs, block and other signals, double-tracking—all for the purpose of 
increasing facilities for rapid movement of freight, which means, after all, the 
“rapid turn-over of cash.” 





Then, too, the locomotive of today has from 25 to 40 per cent. more traction 
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power than the locomotive of 1900. The present freight car has an average capa- 
city of from 70,000 to 80,000 pounds, while the freight car prior to 1900 rarely 
exceeded 50,000 pounds capacity. Therefore, while the increase in motive power 
and freight equipment is astonishingly large in number of locomotives and freight 
cars, when one takes into consideration the increased traction power and increased 
tonnage of the freight car, it is not overstating facts to say that the facilities for 
the prompt and rapid movement of freight (thus producing a quick turn-over of 
crop into cash) has increased over 100 per cent. in six years. 

The deduction I draw from above is, that if you gentlemen of the East will 
take care of the Wall Street crop, the West, Southwest, North and Northwest 
will be fully capable of taking care of the agricultural crop. 


THE CURRENCY QUESTION AT THE NEW YORK CONVENTION 
In his address as president of the New York State Banker’s Association, 
Mr. Curtis made a brief but significant reference to the currency question, say- 


ing: “It is apparent to every banker that our currency laws need revision and 
the reform of the currency is to-day the all-absorbing topic of neatly every bank- 


ers’ convention. It is to be hoped that before another year elapses, some definite 
action may be taken by our national body or by the State associations acting 
in unison. No country can be considered civilized financially where a rate of 
125 per cent for loans, at any time, is possible.” Mr. Curtis has succeeded in 
setting in motion a movement of great interest. His proposal for a conference 
on the currency question to be held at St. Louis, by delegates to the American 
}anker’s Association, representing State banker’s associations, meets with ge- 
neral approval. Mr. Vanderlip, in his address on the currency before the New 
York bankers, declared: ‘‘I believe there is the gravest need for legislation which 
will provide a scientific system of bank note currency. I believe, too, that there 
is no group of men upon which the responsibility for such legislation lies so 
heavily as it does on the members of the New York State Bankers’ Association. 
Congress is not alone to blame if we are lacking in wise currency laws. The 
financial leaders are utterly oblivious to the necessity for such laws; if bankers, 
even after they come to the conclusion that legislation is desirable, are unable 
to reach an agreement as to what sort of legislation is expedient, it is with poor 
grace that those financial leaders and those bankers blame Congress for failing 
to enact wise laws.” He added that he believed that the country was ready to 
accept the leadership of New York, if New York would accept the responsi- 
bilities of her position. But the proposal of M. Curtis is based on the idea that 
too many people believe that New York’s leadership in this matter would result 
chiefly in a local advantage. These people do not distrust New York bankers, 
as bankers. That certainly is beyond question. But they entertain a prejudice, 
however mistaken and ill considered, against legislation on the currency ema- 
nating from New York. New York bankers recognize this situation, and they 
are the last to give their fellow citizens cause for offense, however unjust. They 
realize, as Mr. Curtis does, that unless the demand for currency reform comes 
from all sections of the country, it will be impossible to make any impression on 
Congress. Therefore the proposal of Mr. Curtis for the widest possible represen- 
tation in a conference of bankers on this subject forestalls all invidious criticism. 
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ENGLISH TRUSTS 


By W. R. LAWSON. 

OT long ago that distinguished journalist the American Minister in London 

N earnestly cautioned the English press against giving way to the seductions 

of American slang. I wonder if he considers the word “trust” as used 
in the United States slangy? We have the same word in the old country, but we 
make an entirely different use of it. No two things could be more unlike than a 
London trust and a New York trust. The term is quite as familiar in Capel Court 
as it is in Wall Street, but there is little or no connection between the things meant 
by it. A special section of our Stock Exchange Official Intelligence is headed 
“Financial Trusts. It contains between seventy and eighty titles, but not one of 
them corresponds to the American idea of a trust. 

The whole of them are what you would call “holding companies.” Some 
bank or finance house has raked together a lot of miscellaneous securities and 
appointed a few friends of its own to take care of them. Certificates are issued 
to the public against them, the capital being divided up into suitable proportions 
of debenture, preference and ordinary stock. <A typical trust of this kind carry- 
ing securities of the nominal value of a million sterling will be capitalized with 
£400,000 of 4 per cent. debenture stock, £300,000 of 5 per cent. preference stock 
and £300,000 of ordinary stock. If it belongs to the trust boom period 1886-1890 
it will also have a few tail feathers in the shape of deferred stock or founders’ 
shares. but most of the boom trusts of that golden age have had to be reorganized 
and in the process their tail feathers will very probably have been cut off. 

There are four or five generations of English trusts belonging to successive 
decades. The oldest date back to the seventies and are associated as a rule with 
telegraph cable securities. The second oldest crop followed in the eighties and 
was designed to work off blocks of American and colonial securities with which 
certain finance houses had got “jammed.” This was the grand issue compared 
with which all of later origin are insignificant. 

The pioneer cables trust was the Submarine organized in 1871 as a dry 
nurse for Anglo-American and other cable stocks, which were at first difficult 
to market. Its chief holdings were in the new cables crossing the English Chan- 
nel to France and Germany, but it subsequently took in Atlantic stocks as well. 
Two years later the same parties launched the Globe Telegraph and Trust Com- 
pany with a nominal capital of five millions sterling. They did not issue, how- 
ever, more than three-fourths of it, and even that the public required a long while 
to digest. For several years the £10 ordinary shares knocked about at £3 or £4, 
but gradually as the dividend approached 5 per cent. they were worked up to par. 

[ have said so much about these two pioneer trusts, less for their own 
sakes than for the somewhat romantic history of their founders. What used to 
be called the “Pender” group of promoters were in their day the most active and 
versatile of English financiers. They were the pioneers of ocean telegraphy. 
They built railways at home and abroad. They had commercial interests all over 
the world, and they led the way in what is now vaguely called industrial finance. 
Moreover, they were all active politicians and had as many irons in the fire at 
Westminster as in the City. Their last important scheme was in a double sense 
American. It combined our first and only imitation of an American trust with 
our first American “office block.” The former was the Trustees, Executors and 
Securities Insurance Corporation and the latter was Winchester House in Old 
Broad street. 
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The original Board of this Trustees, Executors and Securities Insurance 
Corporation, though dominated by Pender men, also included representatives of 
the other chief financial groups of the day. There was a Baring section in it, a 
Bouverie section and a Forwood section. It had three banks behind it—Lloyds, 
Cocks Biddulph and Co’y and Glyn Mills Corner Company. Its chairman was 
Sir Henry Selwyn Ibbetson, an ex-Minister of the Crown, and its directors in- 
cluded stars of the financial peerage like Lord Sudely, Lord Claud Hamilton, the 
Hon. Evelyn Ashley and the Hon. C. R. Lawrence. Its principal commoners 
were Sir John Pender, Sir William b. Forwood of Liverpool and Costa Rica, 
Mr. W. P. Bouverie, Mr. C. A. Whitmore and Mr. E. Noel. In course of time 
Mr. Leopold Solomons became Managing Director and made things hum for a 
year or two. The trustees for the debenture holders were a famous General 
Lord Chelmsford, an eminent banker Mr. Brodie Hoare, a distinguished lawyer 
Sir F. R. Pollock, and an experienced member of the Stock Exchange. The 
solicitors to the company were a firm of the highest standing in corporation law— 
Paine, Son & Pollock. 

The “Trustees and Executors,” as they were familiarly styled, started under 
the highest auspices and with the best Board of its kind that could have been 
formed in the City. It made a grand splash to begin with and everything about 
it was magnificent from its head office to its programme. For headquarters it 
purchased a lately built palatial block in Old Broad street, known as Winchester 
House, and paid for it the then unprecedented sum of £350,000. As the first 
of a series of intended branches in the provinces the Liverpool Safe Deposit Com- 
pany was taken over and affiliated to the original business. 

Here was the germ of an American trust company with the true American 
idea in it and managers supposed to be specially qualified to conduct it on Ameri- 
can lines. According to the original prospectus the principal objects of the cor- 
poration were: 

“(1) To act as Trustee, Executor and Administrator or as Agent under 
Power of Attorney; (2) to act as Agents for the issue of public loans and com- 
panies and for the payment of dividends and interests on stocks shares, bonds, 
debentures and other securities and as Trustees for the debenture holders in 
public companies; (3) the insurance of bonds, shares and all other securities 
lodged with the corporation against fire, theft, loss or destruction and the col- 
lection of dividends; (4) the insurance of securities in transit by registered post 
within the United Kingdom.” 


The whole scheme, however, was vitiated by one small detail—the family 


solicitor. In order to have a chance of success the corporation ought to have 
made war on the family solicitor from the outset, instead of which it tried to 
conciliate him with the following proviso: 

“The corporation desire to employ the solicitors already acting in business 
which may be entrusted to them, it not being their wish to interfere in any way 
with the family solicitor.” 

Private trusts in England are virtually monopolized by the family solicitors. 
It is impossible for an Englishman with a little bit of land or other property to 
manage it for himself. He has to get his deeds kept for him, his leases drawn, 
his rents collected, and often his house expenses paid by a special lawyer. This 
astute gentleman draws up the family settlements, makes the wills and passes on 
the property from generation to generation. Naturally, he keeps a firm grip on 
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it and has no idea of allowing his functions and perquisites to be snatched from 
him by new-fangled trust companies. Hitherto he has had sufficient influence in 
Parliament to head off all attempts at passing a Public Trustee Bill. Session after 
session such a Bill comes up regularly, but the family solicitor is always at hand 
to see that it gets landed among the derelicts. Even in the present labor Parlia- 
ment it has little more chance of getting through than it had under the Balfour 
Chamberlain regime. 

The English family solicitor is an Old Man of the Sea who has got astride 
of all kinds of trust business, public and private, and will not let a fraction of it 
go until he is forced. He appears to have been strong enough to divert the 
Trustees and Executors Corporation from its original plan and to force it into 
other channels of activity. Before it was many months old it was striking out 
into speculative finance of all sorts. It floated land companies in the Southern 
States, railways, mines and municipal loans in Mexico, railways in the Argentine 
and mines in Australia. When the trust company craze came in it shed new 
trusts as fast as the public could swallow them. In a short time Winchester 
Hall became a rabbit warren of trust and investment companies. Jabez Balfour, 
of Liberator Society fame, appeared on the scene and the game went on more 
and more merrily until the Baring crisis upset it. 

There were two sets of special sufferers from the Baring crisis—the finance 
houses and the new brood of financial trusts that had been hatched in the pre- 
ceding three or four years. The two were closely connected, most of the trusts 
having been organized by finance houses for their own relief. In some cases 
they were directly formed by the finance houses and filled up with their special 
securities. In other cases they had been started independently but without much 
success. In order to save them a deal would be made with a finance house to 
take the trust company’s stocks in exchange for its securities. In the early stages 
of the collapse trust shares and debentures continued to be saleable when the 
public would no longer look at Argentines or Mexicans or even Americans. 
Gradually, however, trust securities were dragged down with the rest and also 
became unsaleable. Between 1891 and 1895 they made a bad record in deprecia- 
tion, a shrinkage of 50 per cent. of their share capital having been not unusual. 

The Trustees and Executors Corporation had some very rough years in 
consequence of the Jabez Balfour and other scandals. By this time it had entirely 
lost sight of its original programme and had all it could do to take care of its 
own securities. In 1898, after much wrangling and investigating, a new board 
of directors took command and carried through a drastic scheme of reorganiza- 
tion. The two millions sterling of paid up capital was cut in two and the found- 
ers shares were commuted for a certain number of ordinary shares. With the 
exception of the auditors and one of the bankers nothing now remains of the 
corporation so grandly launched in 1887. Trustees, directors, managers and 
secretaries are all changed. As for the original idea it has vanished. 

American finance has a few fiascoes of its own, but none, I think, so very 
curious as this English one. A corporation with ample capital and exceptional 
prestige entered a virgin field of business which had been long waiting for them. 
If the English people had had the faintest conception of the useful services that 
can be rendered by well managed trust companies they would have welcomed this 
one with open arms and made a brilliant success of it from the start. But the 
national phlegm appears to have been invulnerable. The Trustees, Executors 
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and Securities Insurance Corporation discovered pretty soon that they would 
require a long while to educate their public as to the best form of trusteeship. 
Perhaps they had not sufficient patience to give the experiment a fair trial. 
Whatever it was, they fell away sadly from their original design. 

All this while hardly a term passed in the Superior Courts without several 
family solicitors being struck off the rolls for breach of trust. Thousands of 
English widows and orphans have been literally beggared by fraudulent trustees 
or solicitors. Yet still the legal profession has influence enough in Parliament 
to prevent a Trustee Act being passed. It might be thought that the banks or 
insurance companies or safe deposit companies would help such legislation with 
a view to taking advantage of it themselves. But as a rule they are too old and 
groove ridden. The banks have even supported the legal profession in defend- 
ing their vested interests. 

In last year’s version of the Public Trustees and Executors bill there was 
a clause which empowered the Public Trustee to employ any banker “who had 
been intimately connected with the affairs of the estate he was dealing with.” 
The banks saw in this clause some risk of their losing valuable accounts when 
customers died and their estates were being wound up officially. They joined 
forces with the lawyers in resisting the proposal and succeeded in obtaining im- 
portant concessions. This year a modified clause has been introduced which 
provides that “any banking or insurance company or other body corporate may 
by order of the Court * * * be custodian trustee of any trust with power 
to charge,” etc. 

In consequence of that concession banking opposition to the bill has been 
withdrawn, but this does not ensure its making much faster progress through 


Parliament than it did before. The family solicitor and the family banker are 
still masters of the situation. With striking inconsistency none of these people 
who insist on their interests being safeguarded under the new bill ever do much 
in the way of exercising the powers they so persistently claim. No bank has yet 
published a scheme setting forth the terms and conditions on which it is prepared 
to undertake private trusteeships. Neither do they lay themselves out for cor- 


porate trusteeships including such matters as bond issues and security holdings. 
Stranger still, the English life insurance companies are equally lethargic. They 
have only begun to wake up to the possibilities of trustee business, public and 
private. Some of them advertise their readiness to undertake it, but I have 
seen no properly drawn up scheme specifying services offered and scale of rates. 
London is half a century behind New York in its machinery for the administra- 
tion of private and corporate trusts. 


THE BOND MARKET 


ISK & ROBINSON, in their monthly bulletin for July, report: ‘The mar- 
ket for railroad bonds during June showed a gradual but steady improve- 
ment. While the volume of transactions was of moderate proportions, 

investment buying has been gradually absorbing issues which, owing to recently 
prevailing conditions, were offered at inviting figures, and, as the month closed, 
the tone was firmer, with the outlook for moderate activity. 

Although the improved outlook in the money market is largely the result of 

the Pennsylvania Company’s borrowings in Paris, which it is claimed will give 
us credits abroad during the summer and autumn of from $6,000,000 to $7,000,- 
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ooo a month, it is also doubtless due to a great extent to the favorable condition 
of our foreign trade. According to figures published by the Department of Com- 
merce and Labor for the eleven months of the current fiscal year, imports exceeded 
by nearly $100,000,000 and exports by over $220,000,000 those for the same period 
of last year. The excess of exports over imports was about $120,000,000 greater 
than the excess for the same period in 1905. 


The financial situation has been still further improved by the reduction by 
the Bank of England, on Thursday, the 21st instant, of its discount rate from 
4 per cent. to 3% per cent., at which rate it still remains. In addition to this, the 
rate for foreign exchange has reacted to a point where engagements of gold for 
import are being considered. 


While the rates for time money over the first of the year still hold firm at 
5% per cent. to 5% per cent., call money recently loaned as low as 2% per cent., 
and as we go to press, it is quoted from 3 per cent. to 3% per cent. 

Commercial reports and railroad earnings continue excellent and the general 
trade outlook is favorable. 


CROPS IN WALL STREET AND OUT 

The Evening Sun of New York in commenting upon Mr. Wade’s speech 
which is published in this number says: 

An interesting view of the money markets of the country was presented by 
Festus J. Wade yesterday to the New York State bankers in convention at Lake 
Champlain. Mr. Wade is president of the Mercantile Trust Company of St. 
Louis and one of the best-known bankers of the Mississippi Valley. What he 
felt called upor to tell his hearers was in effect that if Wall Street banking insti- 
tutions would manage their business better there would be no occasion for period- 
ical alarm over money market conditions and little or no occasion to apprehend 
serious financial disturbance. 


There are two sides to the shield of truth. Mr. Wade’s view of Wall Street 
and other money markets was characteristically western. That is not to say that 
his criticisms of Wall Street banking operations were but half-truths and there- 
fore unjust . There has for years been sturdy objection in Wall Street itself to 
what is sometimes called banking without reserve and sometimes banking with 
call loan reserves to the extent that it is practised. Yet exception may be fairly 
taken to Mr. Wade’s point that year in and year out money market trouble, as 
shown by excessive fluctuations in rates for the use of credit, is largely confined 
to Wall Street and of Wall Street origin. 


On the whole, the banking institutions of this city make a very favorable 
showing in the matter of failures compared with the banks of the West. The 
most flagrant illustrations of wildcat banking methods in recent years have been 
furnished by Western institutions. Despite all that is true in Mr. Wade’s con- 
tentions about the demand note, the fact remains that year in and year out the 
banks of this city hold by far the quickest assets compared with banking institu- 
tions elsewhere. 


Mr. Wade’s address made, in particular, a point of the annual provision that 
has to be made for harvesting and moving the country’s crops. Let Wall Street 
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take care of its crop, he said—meaning, apparently,-the Wall street crop of de- 
mand notes—and the rest of the country will be fully capable of taking care of 
the agricultural crop. Now, this sounds strikingly like the yearly assurance from 
the West that the Western banks will be able to finance the crops, while they 
never are in the sense of being able to do so without recourse to Wall Street. 
Toward the end of every summer a heavy drain of cash sets in from Wall Street 
to the West. What is this money? This is not Wall Street’s money. It is money 
that Wall Street owes. It is money that has been placed here by Western banks 
for use in a season when it can earn greater profits than at home. The withdrawal 
of this money alone is usually the chief cause of Wall Street’s most stringent 
credit rates. If the Western bankers never sent their idle balances to Wall Street 
after the first of the year and again after crop planting Wall Street speculation 
would be deprived of a powerful aid. At the same time the Wall Street money 
market would show less extensive fluctuations from extreme 


ease to extreme 
stringency. 


CONSOLIDATION OF TWO LARGE NEW ENGLAND ‘TRUST 
COMPANIES 
The Union Trust Company and the Manufacturers Trust Company of Provi- 
dence have consolidated and will do business in future under the title of the 
Union Trust Company. 
It is specifically stated that this has not been an absorption of the Manu- 
facturers Trust Company, but that it is the merging of the business and interests 


of two institutions which have been on the most friendly terms for a long time. 
While both were managed independently they were working so harmoniously 
that it was decided to unite their business. 


The enlarged Union Trust Company will have a capital of $500,000, a sur- 
plus of $2,000,000 and resources of about $28,000,000. The National Exchange 
Bank, which has been controlled by the Manufacturers Trust Company and which 
now comes under the management of the Union Trust Company, will continue in 
its present quarters as a National bank without any change being made in the 
officers. 

Col. J. Edward Studley, who has been President of the Manufacturers will 
be President of the Union Trust Company, and Marsden J. Perry, formerly its 
President, becomes its First Vice President. George W. Lanphear, Treasurer 
of the Manufacturers, succeeds to the same position with the enlarged concern, 
and Michael F. Dooley remains as Secretary. The other officers are as follows: 
Assistant Treasurers, Clinton F. Steveris and Francis E. Bates; Assistant Secre- 
tary, Frank E. Chafee; Vice-Presidents, Newton D. Arnold, Cornelius S. Sweet- 
land, George L. Shepley, Michael F. Dooley and George W. Lanphear. 

The following board of directors was elected at a stockholder’s meeting, the 
slate being made up from the boards of both banks: Marsden J. Perry, Newton 
D. Arnold, Henry L. Greene, Charles Matteson, Joseph E. Fletcher, George L. 
Shepley, Samuel M. Nicholson, J. Edward Studley, Charles Alexander, Walter 
Callender, Clarence L. Watson, Charles H. Merriman, Charles B. Humphrey, 
Charles S. Bush, George H. Robinson, Arthur H. Watson, George W. Lanphear, 
Frederick S. Peck, William O. Blanding, Cornelius S. Sweetland, Nathan B. 
Barton, Benjamin A. Jackson, Frank O. Field, Charles H. Hutchins, Albert 
A. Remington, Michael F. Dooley. 
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The handsome building owned by the Union Trust Company, and its situa- 
tion in the very centre of the business section of the city determined that its 
name and location should remain unchanged. 

“To relieve Mr. Perry of some of his cares and duties, the presidency goes 
to J. Edward Studley, who, in the judgment of the enlarged board of directors, 
has demonstrated his capacity for the position by his success as President of the 
Manufacturers, as well as by his progressive development of the large prop- 
erties in the heart of the city which comprise the William H. Low estate. Mars- 
den J. Perry will be first Vice President. While Mr. Perry has been identified 
with many successful enterprises, the Union Trust Company has been the one 
in which his personal interests have been most largely centred, and to which he 
has devoted in the greatest measure his time and thought. 

“His investment in it is to-day larger than ever before. The new organi- 
zation will bring to him the assistance which the handling of the greatly in- 
creased resources of the institution demands, but his interests in the future of 
his favorite enterprise will be in no way diminished, nor will he relax in the 
slightest degree his personal efforts in its behalf. 





PUBLIC REPORTS OF NATIONAL BANK HOLDINGS 


One of the matters that was informally talked over at the annual meeting 
of Group Seven of the Pennsylvania Bankers’ Association, at Cambridge Springs, 
was the desirability of public reports of the securities held by National banks, 
similar to those published in the cases of Pennsylvania State chartered banks and 
trust companies. The Pennsylvania banking officials publish in book form each 
year lists of the securities owned by State banks and trust companies. These re- 
ports are made a part of the annual report of the State Commissioner of Banking, 
and are widely distributed. The idea seemed to be that this showing up of the 
investments held by State chartered institutions was to some extent to their dis- 
advantage, when the National banks are not required to submit to any such public 
disclosure of their securities. It was also pointed out that in some instances where 
National banks were overloaded with the securities of their own inside interests, 
even though these securities were all right, the knowledge of the facts on the part 
of the public would have a wholesome effect. More generally, perhaps, was the 
view expressed that the publication by the Pennsylvania Banking Commissioner 
of the lists of stocks and bonds owned by State banks and trust companies, was 
an injustice that might very properly be remedied. 





NATIONAL BANK OF CUBA 


While financial institutions in the States are enjoying unparalleled pros- 
perity, the banks of Cuba are running in a prosperous course. The National 
Bank of Cuba has just opened its beautiful new home for its head office in 
Havana. The building is a great credit to the institution and the city and easily 
rivals the structures recently erected by the largest banks and trust companies in 
the States. The success attained by the bank is reflected in its recent statement, 
which shows a capital of $5,000,000 and assets of $16,000,000. Cuba's pros- 
perity is very clearly reflected in the growth of this bank, which now has a 
total of twelve branch offices in Cuba and one in the United States. 
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THE OVERSTRENUOUSNESS OF OUR MODERN REFORMERS 
TOWARD CO-OPERATED CAPITAL 


By ROBERT B. ARMSTRONG 
President of the Casualty Company of America, and Former Assistant Secretary of the 


Treasury 


(From an Address Delivered Before the New York State Bankers’ Convention, 


Few individuals are able to stand an over-dose of prosperity. It is almost 
as hard for a nation to keep on an even keel under the same circumstances. Such 
excessive prosperity as we are now enjoying is responsible for many of the mani- 
festations of political, social and financial unrest which now surround us. It is 
when a man is prosperous that he wanders after false gods. It is then that he 
takes the long chance. Its intoxication often affects the keen foresight, the care- 
ful judgment and the deliberate caution of the individual. No less does it affect 
the nation. It is for this reason that this country is submerged with a flood of 
paternalism, of reform, and the recrimination of those who accomplish. 

Because there have been some startling disclosures of corporate rapacity 
and individual greed it has become the popular thing to denounce those indi- 
viduals who cooperate their capital and vilify the vehicle by which their capital is 
made useful to the community and its citizens. A man who asks for fair play for 
those who unite their capital in the convenient form of a corporation is always 
regarded as an apologist. I do not appear in that role. In business, as in all 
things else, there is but one measure, and that is the old-fashioned standard of 
honesty of our forefathers. The individual or corporation that departs from that 
standard should be as drastically punished as any public official who is recreant 
to his trust. That a number of individuals or a score of corporations are de- 
serving candidates for such punishment does not justify an indiscriminate assault 
upon the corporation as an institution or the individual who directs it. 

Consider for a moment the volume of business in the United States trans- 
acted wholly by corporations. The volume is a staggering one. Subtract from 
that all the cases of known dishonesty or violations of law. Take away as much 
again for those that have not been discovered and figure out the percentage. It 
is so small that it can safely be called infinitesimal. Analyzed in the cold light 
of figures it cannot be shown that the corporations are all bad and that all indi- 
viduals who unite their capital have forsaken honor. No corporation can exist 
long whose foundations are dishonest and whose practices are improper. Econ- 
omic conditions prevent this more than any human laws. Yet upon this con- 
dition of affairs the sensational newspaper, the political demagogue and the pro- 
fessional reformer have constructed a campaign of general and indiscriminate 
denunciation. Many theories of reform have been promulgated and given wide 
attention. Some of these have been launched by sincere men. Others have been 
promulgated under a misapprehension of facts. Others have been born and 
nursed of a desire to reform the other fellow. Those responsible for this last 
class of reform have succeeded in injecting enough enthusiasm to deflect the 
calcium light from their own conduct and hold it steadily upon the man or in- 
terest that it is deemed wise to reform and reorganize. The scriptural text con- 
cerning the mote in his neighbor’s eye and the beam in his own has been per- 
manently retired by this last class of self-appointed and versatile reformers. 

That a corporation should disobey the laws is a fallacy of the first water. 
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That a corporation, because it is a corporation, should be crippled and done to 
death by ill-conceived and hastily enacted legislation is not in accordance with 
the American people’s idea of fair play. There is not a railroad man living 
worthy of his pay who would defend for one moment the granting of rebates. 
Every railroad man worthy of the name welcomes such legislation as prevents 
discrimination. It means a possibility of an entirely impartial business adminis- 
tration of his property, an increased and even income. Competition and a desire 
of many shippers to graft is responsible for the conditions which have been com- 
plained of and have been responsible for the passage of the rate legislation. 
There has always been an inherent desire in the breast of every American to get 
something for nothing, and the railroads today, as much as the honest shippers, 
welcome the elimination of this factor of transportation. 


Because a sensationalist wrote a book, a great industry was throttled over 
night. The man who wrote the book admitted that he did not care to improve 
conditions, but that he wrote it as part of a socialistic propaganda. In eagerness 
to reform all things, two estimable but impractical men made an investigation 
and then the lime light was turned on. Foreign competitors, eager for any oppor- 
tunity to assail American industry, seized the big stick, and under the glare of 
the calcium of sensational publicity, dealt a blow to American packing-house 
products from which it will take ten years to recover. Abuses there may have 
been; undoubtedly there were. And yet there are sincere people who believe 
that even a packer is entitled to some consideration. A man who commits murder 
is entitled to a fair trial before he is branded as a felon. Does it not seem to you, 
gentlemen, that the evils of packing might have been corrected without annihil- 
ating the export trade? If you had millions of dollars loaned upon collateral 
of some great enterprise and you found irregularities, would you call the loans 
and place the institution in the hands of a receiver? Would you announce in the 
next morning’s newspapers that the institution was unworthy of confidence and 
turn loose upon it the vampires of a sensational press? Wouldn't you, as pru- 
dent business men, send for those responsible, give them a reasonable time to 
correct the irregularities, and then maké regulations that would make impossible 
such conditions in the future? If those responsible refused your terms, you 
would find a way to compel them to correct the evils, and the responsibility for 
refusal would be on their hands, not yours. 


The American people as a people denounce the lynching of the humblest 
citizen, yet they are perfectly willing to string a corporation up to the nearest 
lamp post. In the language of the Western miner, they are willing to “shoot 
first and explain afterwards.” Legislation to regulate and restrain corporations 
from actions against public policy is not only just but necessary. That, however, 
is no license to the legislator, state or national, to inspire and engineer a cam- 
paign of corporation baiting. It is no compliment to the underlying sense of 
fair play possessed by the American citizen that a prolonged session of Congress 
produces a feeling of timidity and hesitancy on the part of capital. It is small 
wonder that the respect for Congress diminishes rather than increases, when 
its most statesmanlike act is considered by stable business interests, its roll-call 
upon final adjournment. 


There is too much unhealthy legislation and not half enough healthy respect 
for the laws we have. In the wave of socialism and anarchy which is now ap- 
proaching us, there should be one bulwark to which an honest corporation or an 
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honest citizen can look at all times with confidence. When the courts lose the 
respect of decent Americans, then indeed may patriotism shudder and anarchy 
and socialism grow bold. When one of the highest executive officials of this 
country publicly denounces the decision of a judge or a court, that act closely 
approaches anarchy. Were a less exalted citizen to utter the same sentiments, 
he would be locked up for contempt of court or be accused of following the 
teachings of the late Herr Most. The judge may have been a bad judge; it may 
be that he never should have been appointed. But he was a judge and clothed 
with the full powers of his office. He heard the evidence and the law and ren- 
dered his decision, presumably, within the dictates of his conscience and the 
memory of his oath of office. As such, whatever might have been his decision, 
it shou'd be granted that respect and confidence which the acts of the judiciary 
must ever have if this country is to remain great, solid and substantial. 

With the tendency to paternalism, concentration in the central government 
of all police powers over corporations, and the many ill-advised attempts to regu- 
late this and reform that, the man of affairs, and especially the banker, should 
realize that his responsibility is great. Upon him more than anyone else depends 
the future of our prosperity. Fortunately, that type of man of affairs whose 
motto was “the public be damned” is extinct. The banker or man of affairs who 
seeks to justify wrongdoing in the real or artificial citizen is not only creating 
trouble for himself, but is magnifying the difficulties for his associates. There 
never was a time in the history of the country that demanded more sagacity, cool 
judgment and dispassionate discussion of public questions than the present 
moment. 

That this unexcelled prosperity cannot continue always is self-evident. That 
it may be suddenly extinguished by the unbridled passions of the envious and 
malicious, the socialist and the anarchist, is an ever present possibility. That the 
over-zealous opponent of just reforms and proper legislation may likewise smother 
the bird of the golden egg, is equally possible. Operations on diseased corpor- 


ations are necessary, but the appendix of every corporation is not in need of re- 
moval because some few have swallowed the grape seed of graft. No doctor 
of today would dare bleed, or use the leech, on every patient. No more should 


a general attack on corporations be permitted because some few have been 
weighed in the balance and found wanting. Nevertheless, it is not the time for 
absent treatment. In this time of unrivalled prosperity, it is the privilege, the 
manifest duty of every man of integrity, of every man of honor who has the direc- 
tion of large institutions, to so manage his enterprises that that very management 
will be the best argument to combat the wail of the yellow journal, the clamor 
of the socialist and the denunciation of the anarchist. Directors should direct 
and executives execute their trust with such a regard for their responsibilities 
that the most minute examination will only bring confusion to those who clamor 
for laws that will hobble American enterprise and American accomplishment 
made possible by cooperated capital. Happily, few of our corporations need 
make any change in the conduct of their affairs. No higher standard of business 
honor, precept or practice could be imagined or realized than those which prevail 
daily in the institutions controlled by the bankers of the Empire State. 

Yet in this time of our prosperity, of our expanding credit, of our growing 
commerce, in our dreams of our yet greater futures, there must be preparation 
for the inevitable reaction that follows the strenuous life. No one successfully 
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mended a roof in the middle of a cloud-burst. The time to remedy our apology 
for a currency system is not in the depth of an industrial depression. So much 
has been said about currency reform that to attempt the original is to let go of 
sanity. All students of our currency system agree that in times of greatest stress 
it is inadequate. Upon the splendid foundations laid by Alexander Hamilton, 
and hastily remodelled because of the necessity of the Civil War, has been laid 
the patch work of financial legislation which is neither scientific nor satisfactory. 
That a complete reconstruction of our financial system is imperative, all agree. 
Upon the details, few agree. 

When a man south of Maiden Lane suggests a proposition, no matter what 
its intrinsic value, it is immediately labelled “Wall Street,” and is shunned by 
the rest of the country as a pestilence and a plague. Therefore, real currency 
reform must come as a united movement, participated in by bankers of all sections 
of the country. Not one banker here would permit, without a protest, the regu- 
lation of the rate of interest by a federal commission. Yet the individual who 
happens to be Secretary of the Treasury is clothed with almost unlimited power 
to interfere with the financial machinery of the country as his judgment dictates. 
Fortunately, those individuals who have held that exalted position have been 
wise, patriotic and of untarnished integrity. When the proper time comes to tell 
all the details, the bankers of the country will realize more than they do now the 
value of the independent and fearless action taken by the present Secretary of 
the Treasury, which at least on one occasion saved this country from a disastrous 
and far reaching panic. Yet it is too much to expect that this country will always 
have as Secretary of the Treasury a man whose foresight, judgment and courage 
enables him to do the right thing at the right time. Too much power is today 
in the hands of the Secretary of the Treasury. A scientific, practical currency 
reform can eliminate this unknown quantity. A real currency reform can be 
secured when the bankers really want it, but it must come as a united and un- 
mistakable expression from the bankers of all sections of this United States. 





REMARKABLE GROWTH OF A TEXAS TRUST COMPANY 


The Union Bank and Trust Company of Houston, Texas in its statement 
of June 18th makes a strong showing for a company that has been in business 
for only ten months. Its capital is $500,000. Surplus $125,000 and profits 
$55,000. Its deposits amount to over $2,000,000. 

This is the most remarkable progress of any bank ever organized in the 
State of Texas for the length of time in business, due largely to the conservative 
management along progressive lines. They have recently leased what is con- 
sidered the best business corner in, Houston, Main & Franklin, and workmen are 
now engaged in fitting it up in the most modern equipments. 

The fixtures will be of imported marble and bronze. The furniture will 
be all solid mahagony. They will have a frontage on Main Street of fifty feet 
and their facilities will, when completed, surpass any other in the Southwest. 

The officers are as follows: 

J. S. Rice, President; W. T. Carter, Vice-President ; H. N. Tinker, Cashier ; 
Dewitt C. Dunn, Ass’t Cashier; Andrews, Ball & Streetman, Counsel. 

Executive Committee : 

M. E. Andrews, Frank Andrews, Hyman Levy, J. M. Rockwell, J. S. Rice. 
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TRADE EXPANSION 


By HON. LESLIE M. SHAW, SECRETARY OF THE TREASURY. 


The fact, and I think it is a fact, that the United States has the best currency 
system in the world, does not imply that the currency system of the United States 
is perfect or that it cannot be improved. It is as safe as any system in the world 
because it is established on the only safe basis known to man—the gold standard. 
It is not safe simply because our dollar contains one hundred cents. If we were 
on a silver basis our dollar would still contain one hundred cents, but they would 
be silver cents. The United States dollar is worth not only one hundred cents, 
but one hundred gold cents. The dollar is worth 25.8 grains of gold. That meas- 
ures the market value of our dollar. Whatever 25.8 grains of gold will buy our 
dollar will buy, and it is worth practically the same uncoined as coined, for the 
government stands ready to coin it free and in unlimited quantities. 

Then in addition, every dollar of our currency, gold certificates, silver, silver 
certificates, United States notes, treasury notes, national bank notes, subsidiary 
silver, nickel and copper coins are all redeemable in or exchangeable for gold at 
the will of the holder. This fixes the stability of our currency. Its value does not 
and cannot fluctuate. 

[ grant that there is no express statute for the exchange of gold for silver 
certificates or for silver itself. Silver certificates are, of course, redeemable in 
silver. Silver certificates are simply warehouse receipts for the number of silver 
dollars mentioned in the receipt, and on the return thereof the coin can be de- 
manded. But the law expressly provides that the Secretary of the Treasury shall 
maintain the parity of all forms of money coined or issued by the government. 
The only way to make a silver dollar, the metallic value of which is but fifty cents, 
worth one hundred cents in gold, is to give gold in exchange for the silver when- 
soever and by whomsoever demanded. On this proposition the record has been 
made so that subsequent Secretaries of the Treasury for all time, whoever they 


the decision of at least one predecessor before he can refuse gold in exchange for 
silver, and until such refusal silver will remain at par. There being but one way 
to preserve parity in time of pressure, the best way to avoid a time of pressure 
is to make public the government’s intention to redeem in gold at all times. Thus 
all forms of lawful money are exchangeable for gold and national bank notes are 
redeemable in lawful money. These provisions make our system absolutely safe, 
and no man need look the second time at any form of our circulating medium to 
discover its actual or exchangeable value. 

It is the most convenient system in the world because it is constructed on 
the decimal or metric system. It is not necessary to carry a lightning calculator 
in order to make change. 

The system is not perfect largely because it is non-elastic—fails to respond 
in volume to the changing needs of seasons and of localities. Attention has been 
called to this many times and by many people. That there will be no further 
currency legislation until we shall have experienced a panic occasioned by this 
want of elasticity, I am convinced. The country does not appreciate the danger, 
and until the danger is fully understood no remedy will be applied. We came 
nearer such a panic September 30, 1902, than most people appreciate. The fact 
that we then escaped does not raise a presumption that we will always escape. 
A glaring defect at a vital point will some time, soon or late, assert itself. Mean- 
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time a remedy should be discovered, and as far as possible agreed upon, so that 
it may be promptly applied when the people are ready for it. 


Let me define this defect more specifically. Annually we have an excess of 
money during the spring and summer months. Annually we pass through a 
period of anxiety as we approach the period of crop-moving, for annually the 
volume of money is relatively insufficient to meet this sudden increase of business. 

We do not need and must not have inflation. The average amount of money 
is in my judgment abundant. The difficulty lies in the fact that the volume re- 
mains stationary. The result is as unsatisfactory as it would be for a railroad to 
run the same number of freight trains with the same number of cars on the same 
schedule of time at all seasons of the year—rumbling along empty in June and 
overloaded in October. If such a policy were pursued by railroads the unnecessary 
cars would naturally invite loads of straw and chaff and worthless plurder, and 
when the time came to use the cars in legitimate business much disturbance would 
ensue, while they were being unloaded and fitted for. profitable employment. 

Similar conditions occur annually in our currency system. Cheap money 
during summer months, like cheap cars, invites anything and everything except 
legitimate business, and when the money is needed in the fall, like the cars, it is 
occupied, and much disturbance to commerce is occasioned by the unloading. In 
the language of the street, this unloading is called liquidation. 


Let me use another illustration. You bankers were nearly all reared on a 
farm, and most of you have led a horse behind a buggy. Those of you who have 
performed this task have doubtless noticed that when you let the horse out to the 
full length of the halter, be that halter long or short, you have experienced some 
inconvenience whenever you passed rapidly over rough places, and you have some- 
times felt the knot at the end of the strap. Thus by experience you have found 
it convenient to keep some slack to be let out as occasion required. We employ 
every inch of our financial tether all the time, and some fine day the unexpected 
will cause another acute tension and we will again feel the knot. Fortunate 
indeed we will be if it does not slip through our hands. 


Now what shall be the remedy? Shall it be asset currency? In the popular 
acceptation of that term, I answer “No!” Asset currency as commonly under- 
stood would mean inflation, and that we must not have. Asset currency as com- 
monly understood would be supported only by the solvency of the bank of issue. 
That must not be. No currency must be issued under any circumstance that will 
cause the holder to look at it twice to discover its exchangeability for gold. Shall 
it be emergency currency? In the popular acceptation of that term, I answer 
“No!” The United States originates more commerce than any other country on 
the map, but our chief commercial city is not the world’s clearing house. It ought 
to be, but it is not. One reason why it is not is the fact that it has sometimes 
resorted to clearing house certificates, which is a plea of guilty to an indictment 
charging bad management locally or bad legislation nationally, and the financial 
world charges both. Clearing house certificates must never be authorized by law. 
Let those who love our country and those who conserve her credit set their faces 
against such a course with the same intensity as they resist the free and unlimited 
coinage of silver. Clearing house certificates debase our currency with the con- 
sent of those who are supposed to be the best financiers in the nation. The free 
coinage of silver would debase it through political upheaval. The threat of both, 
I doubt not, contributes to that distrust which prevents foreign bankers from 
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keeping their international balances in America. Whatever the remedy shall be, 
it must not advertise our calamity or our extremity. 

Among the many remedies suggested none appeals to me as strongly as the 
authorization of additional national bank circulation. This method involves the 
right of national banks to increase their circulation in an amount, perhaps equal 
to 50 per cent. of their outstanding volume of government bond-secured circula- 
tion, on which the banks should pay a tax of 5 or 6 per cent. during the time it 
is maintained, and the government, in consideration of this tax, should guarantee 
its redemption. 

I endorsed this plan not long ago in the second largest city of this nation. 
The next morning one of the daily papers had interviews from several bankers to 
the effect that they would not issue currency under ordinary circumstances if 
taxed at 5 per cent. This confirmed my belief that the proposition was wise. It 
certainly would not result in inflation. Though the right to issue additional cir- 
culation were granted, I should be exceedingly glad if it were not exercised for 
many years. It would demonstrate that we had passed over on very rough places. 

You may call this, if you please, an emergency provision. So it is, but it 
injects into our circulation no new form of money as an element of alarm. By 
eliminating the one statement on the present bank note, “This note is secured by 
bonds with the United States,” the additiowal currency could be made identical 
with that based on government bonds. The Comptroller of the Currency and 
the bank issuing the currency would alone know of its existence. It would 
not advertise its existence or our extremity, and I can scarcely conceive of condi- 
tions under which it would remain out 60 days. It could be printed and kept 
ready for issue as occasion might require, and it would be retired, not by gather- 
ing up each individual bill, but by a deposit of an equal volume of money with any 
sub-treasury. Then the notes as they came in would be charged against this 
deposit until it was exhausted, after which redemption an issue would run on as 
before. 


IMMIGRATION 


Fisk & Robinson in their monthly bulletin for July present a rather old 
idea on immigration with a modern application. No one questions the fact that 
it has been immigration which has made this country the nation it is today, but 
we are rather apt to think that we have enough foreigners here already and 
restrictions can not be too strenuous. 

They state that “the labor market in the guise of immigration is attracting 
quite as much, if not more, attention at the present time than the money market. 
In periods of depression nothing is more timid than capital, except foreign labor, 
but thanks to the continuance of our unprecedented prosperity immigration during 
the past twelve months has been the largest in the history of the country. A 
country’s citizens are its best assets, and a million of healthy, able-bodied immi- 
grants, even if uneducated and possessing nothing but their strength, could easily 
add $100,000,000 to the wealth of the nation annually and bring up their children 
under conditions insuring a satisfactory and patriotic class of citizens. Pro- 
fessional, technical and business men who in a sense constitute the distributing 
apparatus of a nation are not essential. What we need are immigrants with good, 
sound bodies. Compared with this, educational requirements or the few dollars 
they bring are of small consequence. Make the health regulations as drastic as 
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may be necessary, but let us have any amount of immigrants who can labor and 
produce something. Every banking house which is financing enterprises, espec- 
ially in the South, realizes the need of laborers and agriculturists. 


The chief difficulty in the immigration situation is not the numbers which 
seek employment and homes in the United States, but their satisfactory distri- 
bution. If the vast throng now crowding our shores could be landed at the princi- 
pal ports between Boston and Galveston this question would attract only passing 
notice, so quickly would they be absorbed in wealth-producing enterprises. 


America offers every kind of climate. Give to the newcomer climatic con- 
ditions comparable with those in which he previously lived and he will become a 
settler. The importance of placing him under favorable conditions is self-evident. 
For instance, if the Italians were distributed among the southern states where 
outdoor labor is possible throughout the year they would become home owners, 
and the annual migration of this desirable laboring class would practically cease, 
as would also the practice of sending in the aggregate large sums of money an- 
nually to their native land. 


It is of prime importance that the national government, state governments 
and private organizations, exert themselves in every proper way to bring about a 
better distribution of immigrants and to do everything in reason to encourage 
rather than discourage this foreign invasion. 


JOSEPH R. PAULL 


Joseph R. Paull, one of the most leading bankers and trust company men in 
Pittsburg and whose photograph appeared as a frontispiece to June issue of 
Trust CoMPANIES was educated in the public and high schools of Connellsville, 
and in the Chicago Manual Training School where he was graduated in 1888. He 
then entered the service of the H. C. Frick Coke Company at Connellsville, in a 
clerical capacity. In 1890 he went into Youghiogheny Bank, of Connellsville, as 
bookkeeper. In 1891 he became teller in the Second National Bank of Connells- 
ville, where he remained three years. He went to Ellensburg, Washington, 
as president of the National Bank of Ellensburg. About one year later he sold out 
his interest in that bank and came to Pittsburg as assistant cashier of the City 
Deposit Bank, and the same year became cashier of the bank. In April 1903 he 
was elected President of the Iron City National Bank. He instituted the nego- 
tiations which led to the consolidation of the Iron City National and the Mer- 
chants and Manufacturers National Banks with the Bank of Pittsburg, National 
Association, in January 1904, and was elected first vice-president, the position 
which he now occupies in this, one of the oldest and strongest financial institutions 
in the United States. He is also officially connected with several other prominent 
financial institutions and business corporations of Pittsburg and elsewhere. He is 
president of the Guarantee Title and Trust Company and the Homewood Peoples 
Bank, of Pittsburg; president of the Empire Coal Mining Company, which owns 
32,000 acres of coal lands in Ohio, fronting on the Ohio River, one of the large 
producers of District No. 8, and is president of the Index Company, publishers 
of the “Index”—Pittsburg’s Illustrated Weekly—which has a large circulation 
throughout Western Pennsylvania. He is a member of the Duquesne Club, the 
Art Society of Pittsburg, a Knight Templar Mason and the Sons of American 
Revolution. 
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THE TRUST COMPANY AS TRUSTEE FOR THE MAN OF 
AVERAGE MEANS 


By HAROLD H. ROCKWELL 
Assistant Secretary Northern Trust Company, Chicago 

No person who keeps posted on the trend of events needs to be told that 
the custom of making a Trust Company executor or trustee is rapidly grow- 
ing among men of great wealth. The reasons therefor are well known: The 
difficulty of finding men of ability who can afford to spare from their own affairs 
the time and energy necessary to look after the affairs of a large estate; the 
disinclination to burden a competent friend who might possibly have the leisure, 
with details which would tie him down for a considerable period; the lack of 
requisite experience or ability for handling large interests on the part of mem- 
bers of one’s own family. These are possibly more peculiarly the perplexities of 
men of large fortunes. Men of average means share them, but in a less degree, 
partly because smaller estates are not supposed to require as extensive knowledge 
or as great ability for their administration. Other disabilities of an individual 
executor or trustee are common to both: The possibility of death, the loss of 
health, the temptation to use trust funds for the promotion of personal enter- 
prises or as a means of relief in times of financial pressure, the difficulty or ex- 
pense of securing bondsmen when such are required, the laxness of the average 
man in matters of accounting, and the fact that it is often difficult or impossible 
to force an accounting from a personal trustee without taking matters into the 
courts. 

The man of average means recognizes the force of these objections as applied 
to the handling of large estates, but frequently classes them as exclusively the 
concern of the rich. He considers the Trust Company as the logical executor or 
trustee of the millionaire or of the possessor of several hundred thousands of 
dollars, but not of the man of his degree of fortune. He does not recognize that 
the services of a trust company can be relatively of as much or of more import- 
ance to him than to a wealthier man. This man, let us say, has laid by, or pro- 
vided by life insurance, a sum sufficient to keep his family in comfortable circum- 
stances while his children are growing up and being educated, and leave a bal- 
ance after the children become of age to provide his wife a small income for life. 
There is little margin for luxuries, but enough for comfort. It is of the utmost 
importance to such a man that every dollar of his capital be handled carefully 
and invested conservatively, that the person to whom it is intrusted be of sound 
judgment and broad experience, and particularly, that he be free from tempta- 
tion to invest in enterprises involving the least speculative risk. This man, who 
has himself been willing to take certain chances in the accumulation of his money, 
is unwilling that chances be taken by another after he is gone, where an unfavor- 
able outcome will affect the comfort of his family. 

A reliable trust company is peculiarly fitted to handle a fund subject to such 
limitations. It is obliged by law to maintain a deposit with the State authorities 
for the performance of its duties. Its affairs are controlled by a board of direc- 
tors known in the community as men of high principle, successful in the conduct 
of their own business, and of wide acquaintance with the financial affairs of the 
city and country.. They appreciate the responsibilities involved in the handling 
of trust funds and the dependence of beneficiaries upon their conservative manage- 
ment. Every investment is carefully scanned before it is accepted, with an eye 
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first to its security and second to the income which it bears. The officers of such 
a company are men trained to the thorough and careful handling of the many 
details involved in collecting the assets of an estate, their investment or distri- 
bution, the watching of the security markets, the collection and remittance of 
income, and the rendering of full and frequent accounts. 

The average man would find it exceedingly difficult to obtain the services 
of a friend for the management of his estate who had more than a small fraction 
of the advantages which a successful and reliable trust company possesses. He 
inay know a few successful, wealthy men who have had the experience which the 
handling of large sums of money gives, to whom he would be willing to intrust 
his affairs, but the chances are very remote that he would be willing to ask any 
one of them to assume the burden. To him the trust company offers the maxi- 
mum of business experience and reliability available, and at a charge no higher, 
and often much lower, than a responsible individual of experience would make. 

The trust company’s usefulness to the average man is not confined to the 
care of his affairs after he is dead. A rapidly growing portion of its business 
is the management of funds of small or moderate amounts left with it because 
the owners wish to be relieved of the care and anxiety of making their own invest- 
ments and collecting their income, or to provide for the support of children or 
aged persons, or for the endowment of charitable institutions. The trust com- 
pany acts as guardian of the estates of minor children, as conservator for the 
property of distracted persons, and as administrator for estates where a deceased 
person has left no will. It acts as agent and trustee in the management of real 
estate for people who wish to be relieved of the labor of collecting rents, making 
repairs and securing reliable tenants. There is practically no relationship con- 
nected with the care and management of property which it is not qualified to fill. 

A trust company is banker, lawyer, friend and adviser for all who care to 
intrust any portion of their affairs to its keeping. It furnishes the most highly 
specialized financial services within the reach of the man of average means. 


LEGAL DECISION IN OHIO 


3anks in Ohio may be compelled to refund sums of money, running into 
hundreds of thousands of dollars, to the counties in which they are situated. 
Ohio has had no depository law for county funds and for years county treasurers 
have been depositing these funds in banks and converting the interest on them 
to their own uses. 

The highest State court held that this practice was illegal, and last winter 
a county depository law was passed. Some time ago a suit was brought to com- 
pel the banks to refund to the several counties the interest paid on these funds. 
Judge Alread of the Common Pleas Court had decided that banks which have 
held these funds must account to the counties for interest, although they may 
have paid the treasurers for their use. 





MORE CAREFUL BANK SUPERVISION 


Following the lead of the Chicago Clearing House in appointing a special ex- 
aminer for the members of the Clearing House Association, Pittsburg banks have 
taken up the subject of a special examiner whose duty it will be to keep the Clear- 
ing House Association informed of the exact conditions of all the banks enjoying 
Clearing House privileges. George W. Wilson, vice-president of the Mercantile 
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Trust Company of St. Louis is an advocate of more careful supervision of the 
banks in Missouri. Speaking on the subject, he said: “Under the present law of 
the state the duty of keeping supervision over and examining banking institutions 
is intrusted to the Secretary of State, who is assisted in the supervision by five 
assistants, known as bank examiners. The banking institutions are scattered 
through 114 counties, and frequently require the examiners to make tedious jour- 
neys by wagon road. For this reason, and because of their great number, I fear 
they are not visited as often as they should be. If each of the five bank examiners, 
assisting the Secretary of State, would work separately and finish the examination 
of one bank or banking institution every two days, all the banks in the state could 
not be examined in a year. And it is well known that some of the banks and trust 
companies in the larger cities necessarily consume the time of two or three bank 
examiners for a week or more. Hence, under present conditions, many of the 
banks must go unexamined for over a year, and the examination of banks oftener 

















than once a year is out of the question. For this reason the public must rely upon 
the good faith and integrity of the officers of these banks and financial institu- 
tions.” Mr. Wilson advocates the improvement of these conditions by the enact- 
ment of new laws. 











CALIFORNIA BANKS 


C. H. Dunsmoor, head of the Bank Commissioners of California, has issued 
the following statement: 

California banks have enjoyed during the last ten years a remarkable growth 
or increase in deposits. averaging $20,000,000 annually. 

The Bank Commissioners had on the 17th of April sent out a call for reports 
showing the condition of the various banks, as same apppeared at the close of 
business April 14th. Many of the reports were consumed by the great fire. How- 
ever, some three hundred and fifty reports have been received and compiled out 
of the four hundred and fifty banks in the State, those so far received showing 
a continuation of the same wonderful increase in deposits and assets, consequently 
the banking situation was never in the history of the State in better condition to 
meet a great emergency than when the disastrous fire occurred in San Francisco. 

The amount due depositors in California was in round numbers $540,000,- 
000, with assets to meet same in the various banks of $693,000,000. distributed as 
follows: 





Ee eT ne $248,000,000 
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421,000.000 









More than 50 per cent of such assets consisted of cash, first-class bonds and 
amounts due from banks and bankers—all readily convertible into cash. 

With the Queen City suffering from the greatest conflagration ever known 
and the people of the State bending every energy to relief and not to business, 
what could be done to avert financial trouble? The governor immediately grasped 
the situation and declared legal holidays from day to day, until the bankers had an 
opportunity to exchange the ready assets for money. 

In the meantime the depositors, being of the sensible and practical salt of the 
earth people, having implicit confidence in the ability of the bankers to meet all 
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demands, readily saw the advisability of only drawing enough money to meet 
their requirements for everyday business. 

The wise action on the part of the chief executive has been productive of 
the greatest benefits to bankers and depositors alike. 

The promise of abundant harvests of grain and fruits; the unlimited oil 
which may be drawn from the California fields ; the wealth coming from the coast 
mines and the fact that there is ample employment for mechanics and laboring 
men, together with the splendid spirit of determination and ability to rebuild a 
greater San Francisco—all give abundant assurance that we may confidently look 
for a continuation of prosperity. 





A PROPER LIMITATION OF THE USE OF THE WORD “TRUST 
COMPANY.” 


During the recent convention of the American Bankers’ Association at Wash- 
ington one could not help but be impressed by the advertisements appearing in 
the daily newspapers under the head of “Loan and Trust Companies.” These 
companies offered to loan money on unsecured notes and salary assignments. To 
a real trust company man this seemed to be a new phase of the banking business 
which his own company did not know much about. Further inquiry brought 
out the fact that these concerns were what are known as loan sharks looking for 
usurious rates. 

Uniform laws should be passed in each State restricting the use of the name 
“Trust Company,” and at the coming convention in St. Louis some concerted 
action should be taken by the Trust Company Section looking toward the passage 
of laws to remedy this evil in the States where no regulation now exists. 

During the past session of the Mississippi Legislature Mr. James R. Mc- 
Dowell, Trust Officer of the Mississippi Bank and Trust Company of Jackson, 
Miss., went before the committee on banks and banking and secured the recom- 
mendation and adoption of a section protecting the use of the word “trust com- 
pany” by prohibiting its use by any corporation not authorized by its charter to 
do the business of a trust company as defined by the laws of this State on that 
subject. While the trust feature is practically in its infancy in this State, it was 
deemed advisable to take this step in time in order to prevent pawn shops or other 
concerns of similar nature from adopting as a part of their names the word 
“trust company.” 





SILAS B. DUTCHER 


Silas B. Dutcher, President of the Hamilton Trust Company, Borough of 
Brooklyn, New York, recently celebrated his seventy-seventh birthday. Mr. 
Dutcher is one of those genial kindly faced men whom Oliver Wendell Holmes 
would have characterized as being “seventy-seven years young.” He stands 
over six feet tall and retains all the vigor and energy of a young man. 

The warm place that Mr. Dutcher occupies in the hearts of his friends was 
evidenced by the continual stream of congratulatory letters and telegrams that 
poured in upon him all day. So many floral pieces were received that there 
was hardly room in his office for him to greet the large number of friends that 
called upon him. The Hamilton Trust Company is capitalized at $500,000. 
and under Mr. Dutcher’s able management a surplus of $1,137,684. has been 
accumulated. 
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THE REMARKABLE GROWTH OF THE NORTHWEST COMMON- 
WEALTH 


In an address delivered before the Washington State Bankers’ Association, Mr. Edward 
White brought out some very interesting facts in regard to the growth of the State of 
Washington. He said in part: 

The State of Washington is dynamic. No other word or term in the English language 
so fittingly portrays the progressive force of a commonwealth which, in the first decade of 
its existence, advanced in population and every material resource at a more rapid rate than 
either of the great states of New York, Pennsylvania or Ohio at any period of their his- 
tory. The strongest words in any vocabulary are required to characterize a state that will 
achieve this in its first decade, and then double such a ratio of growth in the succeeding 
hive years. 

The northeast commonwealth of the United States is Maine, the original settlement of 
which occurred nearly three hundred years ago. It is blessed with great natural resources, 
including vast forests, immense fisheries, productive soil, splendid waterways and adequate 
harbors. Its population has always been of the highest order of intelligence and thrift, 
its convenience to the markets of the Atlantic seaboard has given it the best of opportuni 
ties, and, although it has been a star in the constellation of states for eighty-six years, it is 
yet outranked and outclassed in every feature of progress and development by the State of 
Washington, whose settlement began scarcely half a century ago, and whose statehood is 
yet within its second decade. 

The story is only begun. When the panic of the ‘90s spread its blight over the coun- 
try, Washington was one of the worst sufferers. Its transportation facilities were badly 
crippled, its property values, especially in the cities, were depreciated to almost nothing, 
foreclosures placed most of its real estate in the hands of Eastern mortgagees, and the 
situation at the end of the period of depression was indeed appalling. In the face of such 
serious handicaps and difficulties, the work of recuperation began toward the close of 
1897, and the year 1900 found the State with over half a million people within its borders, 
much of its burden of debt lifted, its industries making great headway, and the entire 
commonwealth literally alive with the spirit of progress. 

During the last six years the advancement has been at a far more rapid rate than from 
1890 to 1900. There is every reason to believe that the million mark has been passed, so 
great and so constant is the stream of humanity in this direction, and so marked is the 
State’s commercial and industrial growth. Figures showing material development of any 
kind cannot be fully understood and digested unless they are used in a comparative sense 
To say that there are three cities in the State of Washington with a population aggre- 
gating 375,000 has some significance, it is true, but the statement carries much more weight 
—appeals more quickly and with greater strength to the average man—if it is accompanied 
with the relative pronouncement that there are only ‘twelve other of the torty-six states in 
the Union whose three leading cities have a population reaching a total of 375,000. Thirty- 
three states are led by the State of Washington in this one particular, and Washington only 
seventeen years of age. 

In the growth of individual deposits in its banks, Washington makes another remark- 
able showing. From 18906 to 1905, nine years, the individual deposits of all the banks in the 
State increased from $09,228,848 to $60,361,844, a net gain of 570 per cent. Only one other 
state in the Union exceeded that percentage, and that was Nevada, where the total deposits 
in 1905 were only slightly in excess of $4,000,000, a volume too small to make the compari 
son significant. In volume of increase Washington exceeded twenty states in the nine years, 
making another noteworthy illustration of its substantial advancement. The State ranks 
ahead of sixteen states in volume of bank resources. These figures, it must be understood, 
were taken from reports for September, 1905. The development of the past year having 
so greatly exceeded that of all previous years, it is within the bounds of safety to say that 
Washington now stands at the head of all the states of the Union in ratio of increase of in- 
dividual deposits from 1896 to 1906, and that she outranks more than one-half of the states 
in volume of increase. 

Industrially Washington is becoming a great State. In the four wealth-producing in- 
dustries—lumber, fisheries, mining and agriculture—it leads all other states in the manufac- 
ture of lumber. and has the natural resources which will place it in the front rank in the 
other three. No other state is so adequately equipped for industrial supremacy, and no other 
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state is making such substantial use of its equipment. In 1900 it ranked fifth as a lumber 
producing State, being led by Michigan, Minnesota, Wisconsin and Pennsylvania. In 1905 
it ranked first and still holds that place by a good margin. The total lumber cut of the 
United States in 1905, according to the Forest Commission and the reports of the National 
Lumber Manufacturers’ Association, was 27,738,000,000 feet, of which Washington produced 
3,010.000,000 feet, or nearly 11 per cent., besides manufacturing 61 per cent. of all the 
shingles made in the entire country. The lumber cut of Washington exceeded by more 
than 100,000,000 feet that of all other Pacific States engaged in the industry, including 
Oregon, California, Idaho and Montana. 

Washington is also an important coal mining State and is the only one of the Pacific 
States producing coal of a coking quality. Tributary territory produces ore capable of 
producing the finest grade of steel and many other high-grade minerals are abundant 
within the confines of the State. The fishing industry is making excellent progress, the 
value of the product increasing at the rate of nearly 50 per cent. a year, and wonderful ad- 
vancement is being made in all agricultural pursuits. 

The commercial advantages of Washington are equalled by very few states in the 
Union. Its transcontinental lines of railroad and its unsurpassed ocean harbors give it 
facilities for domestic trade and foreign commerce which practically guarantee its ultimate 
lead in the commercial world. In 1905 the ocean commerce of its various ports, foreign and 
coastwise, amounted to $150,000,000, an increase of 80 per cent. over the commerce of 1900. 
In every line of commercial activity the sam2 noteworthy ratio of increase may be found, 
from the upbuilding of home markets to the control of the greater part of the trade with 
\laska and the Orient. 


These remarkable statements are neither conjectures nor haphazard compilations. They 
are based upon Government reports, State and National, and are therefore truthful and 
authoritative. The showing they make is a revelation to many who are residents of the 
State, and its significance does not strike with its full import even those who are familiar 
with the figures which produce that showing. The people of Washington are not building 
better than they know, but they are governed by that enlightened self-interest which 
reflects the sentiment, “Home first, the world afterward.” They are, presenting oppor- 


tunities, rather than seeking them, and their State is becoming great by virtue of its internal 
strength. 

The first natural inquiry of an non-resident is, “What is the cause of such extraordinary 
development as Washington is manifesting?” If you answer the inquiry by reciting the 
1atural advantages of the State and explaining the geographical economy of its position 
with reference to the trade with the Orient, the inquirer still remains unsatisfied, for he may 
be able to say that his own State is similarly provided for by nature, that it enjoys dis- 
tinction as a distributing point for many or all of the staples, and yet its growth is in- 
finitely slower than that of Washington. So the interrogatory must be met from a differ- 
ent. angle 


The magnets of great strength which are drawing so many to the Northwest com- 
monwealth and causing its present rapid growth are the climate and the people. The re- 
sources, boundless as they are, are simply incidental— the means with which to attain an 
end. The climate of Washington is an inexhaustible resource—one that can never be 
measured—and the people of Washington are of the mold that make empires anc glorify 
the supremacy of man. Climatic conditions which preclude the intense cold of the North- 
ern States, the enervating heat of the Southland and the blizzards and cyclones of the 
Middle West, and which provide instead a temperature almost unequalled for uniformity 
and salubrity, with neither freezing nor roasting extremes, and with a never-ending spring- 
time of life and fragrance, must necessarily produce beneficent results if advantage is 
taken of them by man. These are the conditions which make the resources of. the State 
so easily, so economically developed. It is true that the resources of a country may be 
developed under extremes of heat or cold, but the history of the nation, in connection 
with the history of Washington, proves that, with the possible exception of Oklahoma, the 
growth of no section is as rapid or as substantial as in the mild climate of the Pacific 
Northwest. Washington’s material progress has exceeded in ratio nearly every state in the 
union, and it is largely due to the influence of its climate. Ask a resident why he remains 
in Washington, and he quickly responds, “Because I would not live in any other climate.” 
No matter how successful he may have been in business or how good his prospects for the 
future may be, he will tell you that it is the climate that binds him to the Evergreen State. 
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It is true there are certain climatic contrasts in Washington, the Eastern portion 
being less mild than the Western portion, but Eastern Washington has long summers, very 
little in the way of extremes of cold in winter, and its soil, under existing systems of cul- 
tivation, will produce nearly everything that can be grown in the continent. Its compensa- 
tions are many and effective. 

The people’s part in the unrivalled progress which Washington has made in the past 
ten years is strongly reflected in the high state of civilization which prevails and in the 
mighty concentration of energy and intellect that has accomplished the State’s wonder- 
ful development. From the beginning the people have worked as though they realized that 
“The wheels of nature are not made to roll backward,” and as if the destiny of an empire 
were on their hands. They came from every part of the American continent, and it is 
plain that they left their Eastern homes because their thrift required more room for ex- 
pansion. They knew that it was possible to sprout an acorn in a greenhouse, but that it 


was impossible to make an oak grow there Therefore they came to a land where sprout- 
ing means growth of the tallest, most fruitful kind, and where the comforts of life are 
easily attainable in any season of the year. Their application to the work in hand pro- 


duced such wonderful results—so quickly converted the wilderness into a commonwealth 
of wealth and grandeur—that they themselves became another loadstone for the attraction 
of newcomers. 

The schemes of development and publicity that are practiced by the people of Wash- 
ington are not only intelligent—they are honest. The literature advertising the State is not 
only truthful—it underestimates the value of the facts which it presents. This important 
virtue lends additional lustre to the creation of the Northwest commonwealth, and makes 
its hold upon the people of the copntry permanent and secure. It teaches the world that the 
State is being built upon a groundwork of truth as well as upon a foundation of nature’s 
choicest blessings, and that it is reaching the stars along a path that will forever glorify 
its achievements. 





WALL STREET AS A BAROMETER 


The Wall Street market as a barometer of economic movements is an old 
idea. It is the first thought of those who would vindicate the market against the 
assault of its uncompromising critics. It is, say the apologists, the testing place 
of values and the index of business and agricultural conditions. The shrewdest 
minds meet in the market and in the conflict of intelligences whose purview is 
the whole world, the sea and all that therein is, there results a price movement, 
the course of which marks the changes in business conditions. Accepting all this 
at its face value, what shall any one make of the current declension in prices. Is 
it an indication of lower business activity or is it anticipatory of some change for 
the worse? Wall Street is quite frequently credited with prophetic powers or intu- 
itional perception of future events. The most striking loss of value is in the 
securities of the iron business. Here the persistence of the downward course is 
disquieting because this trade constitutes the fundamental industry. Yet all au- 
thorities see another half year of high pitch activity. But just here is the critical 
point. There will possibly be as much activity, but not any greater activity. This 
check on production is the lack of labor. This lack is now not only in the iron 
industry, but it is universal. Does the action of Wall Street reflect the culmination 
of the remarkable expansion in business which the country has been enjoying for 
a number of years? If so, the barometer exaggerates, gives an index which would 
suggest extremely abnormal conditions. But as a matter of fact the play of forces 
in Wall Street is not so free as to suggest reliable register of economic movements. 
There are forces in the Street, overwhelming in financial power, that move from 
special motives which have absolutely no relation to the larger affairs of eco- 
nomic life. 
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Wall Street always discounts events six months ahead. It is apparent that 
the next congressional election will be fought on the lines of tariff revision. Per- 
haps the shadow of this coming event is being cast on the stock market, and ac- 
counts for the selling of the stocks of all corporations, the business of which would 
be affected by such a revision. 

The Philadelphia Press, in commenting upon the decline in securities, says: 

“If a canvass of the best informed and ablest bankers were to be made, the 
consensus of opinion would be found to bear out this assertion: The physical and 
financial condition of corporations was never better and therefore the securities 
representing these corporations were never so sound as to-day. 

“This being true, then why should stocks fall instead of going on skyward? 
The answer is obvious. A diamond may be the purest that ever came from a 
Kimberley mine, but still it would have a maximum value. So stocks may be 
fortified by good earnings and fair prospects, but they have just the same legiti- 
mate top limit beyond which it is hazardous to carry them. 

“And this is exactly what a few big speculators and pools have been doing. 
They have taken a good thing and marked it too high for the time being. Then 
they tried to sell it to the outsider who refused to buy. In order to induce the 
outsider to buy there were all sorts of foolish reports spread broadcast about 
larger dividends for this or that stock. But still the outsider remained aloof. 

“Then the speculators who marked a good thing fictitiously high, started to 
sell and the sharp declines followed.” 


TRUSTEE COMPANIES IN ENGLAND 


BILL has recently been introduced into the House of Lords by the Lord 

High Chancellor of Great Britain and Ireland having for its object the 

appointment of a Public Trustee and otherwise to amend the Law in 
England relating to the administration of trusts. Whether this Bill will become 
law or not in its present form is a matter which is much discussed in the legal 
profession in England and amongst the banking and commercial community. 

The introduction of the Bill and the speeches made in the House of Lords 
have brought prominently forward the manner in which the trust business of this 
Country is and has for many years been managed. The system which has 
hitherto prevailed almost entirely in this Country is that of appointing private 
persons to act as Executors and Trustees and is a system to which most of us 
have become so accustomed that it works better in practice than might be 
expected by the residents in countries where a different system prevails. 

The Bill introduced by the Lord Chancellor provides for the establishment 
of the office of a public trustee which shall be a corporation sole under that name 
with perpetual succession and an official seal, and may sue and be sued like any 
other corporation sole. 

The public trustee may if he thinks fit— 

(a.) for the purpose of saving expense to persons of small means act in the 
administration of estates of small value; 

(b.) act as custodian trustee; 

(c.) act as an ordinary trustee ; 

(d.) be appointed to be a judicial trustee ; 

but the public trustee is to be expressly excluded from accepting any trust which 

involves the management or carrying on of any business or any trust under a 


TS 


ere I 


ET NRRL See 








472 TRUST COMPANIES 


deed of arrangement for the benefit of creditors, or-the administration of any 
insolvent estate, and he is not to accept any trust exclusively for religious or 
charitable purposes. The above are the main outlines of the Bill which has been 
introduced. 

There is no such official in existence in this Country at the present time, nor 
is there a public trustee in Australia, but there is a public trustee in New Zealand 
which was constituted by “The Public Trust Office Act, 1872,” and the business 
transacted in the Public Trustee Office in New Zealand has been steadily growing 
though it is perhaps particularly in small intestate estates that the public trustee 
in that colony has been of the greatest benefit to the community. 

Our executors and trustees in this Country under the existing system are 
all unremunerated for their services, while the public trustee in New Zealand 
and the public trustee proposed to be appointed under the Lord Chancellor’s Bill 
will be paid fees out of the trust property for the work which as trustee the public 
trustee does. 

The system which prevails in Australia very largely is one by which the 
executor and trustee business is conducted through Trustee Companies, the oldest 
and perhaps the most important of which is the Trustees, Executors and Agency 
Company of Victoria, which was sanctioned in December, 1879. There are in 
all fourteen or fifteen companies in Australia undertaking this business, and 
they have to deposit a fixed sum with the Government as security for due adminis- 
tration, the amount varying according to the size of the particular company. 
They are remunerated by a percentage on the income realized from the estate 
and also by a percentage upon the corpus if the estate has to be realized or 
distributed by the company. Each company has had to obtain a special Act of 
the Legislature to enable it to carry on business, and the Act prescribed what are 
the maximum charges which may be made for work done and these are liable 
to reduction by the Court, and in practice the terms of remuneration are agreed 
when there are special circumstances such as an exceptionally large or an excep- 
tionally difficult estate to manage. 

The object of the Australian system and of that adopted in New Zealand, 
and no doubt also of that sought to be established in this Country, is to meet the 
difficulty that arises from the uncertainty of human life and from other causes in 
securing the services of suitable persons for the office of trustee and executor. 
The whole question of the Australian Trustee Companies was dealt with by the 
writer after a visit to the Commonwealth of Australia in a paper which was read 
at the meeting of the Law Society at Liverpool on the 13th and 14th October, 
1903. 


So far as England is concerned, there are a few companies established for 
the purpose of transacting executorship and trustee business, though in point of 
fact this business only forms a very small part of the general business which a 
company does. A well-known Insurance Company has established a particular 
branch for doing this business, but it has not met with any great flow of work 
at the present time. 

The companies in Australia are, as already mentioned, incorporated under 
a particular Statute and are limited by their Act to doing the work of a trustee 
and executor only and of not embarking in other enterprises. 

The public trustee, were the bill under discussion to become law, would of 
course be limited to the exercise of particular functions which are marked out 
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for him, and here it will be convenient to add a word or two to what has already 
been said with regard to his contemplated powers and duties. 


With regard to the administration of small estates, any person is to be entitled 
to apply to the public trustee to administer any estate which is proved to the 
satisfaction of the public trustee to be less than £1,000. As regards his acting 
as a custodian trustee, this is a new term in English law and it implies that 
where the public trustee is appointed to be custodian trustee of any trust the 
property subject to the trust shall by virtue of the Act vest in the custodian 
trustee as if a vesting order for the purpose had been made under our Trustee 
Act, 1893, and the custodian trustee shall have the custody of all documents of 
title relating to the trust property, but the management of the trust property and 
the exercise of any power of discretion exercisible by trustees under the trust 
shall remain vested in the trustees other than the custodian trustee, and these 
trustees are to be called the managing trustees. The custodian trustee is to 
concur in all acts necessary to enable the managing trustees to exercise their 
powers of management unless the matter in which he is requested to concur is 
a breach of trust, and there is to be a provision that the custodian trustee if he 
acts in good faith shall not be liable for accepting as correct and acting upon 
the faith of any written statement by the managing trustees as to any birth, 
death, marriage, or other matter of pedigree or relationship, and there is power 
in the Court on proof that it is the general wish of the beneficiaries to make an 
order terminating the custodian trusteeship. / 


It is not only the public trustee who may be appointed a custodian trustee 
because there is a provision that any banking or Insurance Company may be 
appointed by the Court on the application of any person entitled to make the 
application to be the custodian trustee of any trust with power to charge and 
retain out of the trust property the same fees as are chargeable by the public 
trustee. 


The contemplated act provides that any person aggrieved by any act or 
omission of the public trustee in relation to any trust may apply to the Court in 
the matter of his grievance, and there are provisions for the condition and 
accounts of any trust to be investigated and audited by such solicitor or public 
accountant as may be agreed on by the person interested and the public trustee, 
though an investigation, except by the leave of the Court, is not to be made more 
often than once in twelve months. 


With regard to security, it is only necessary to say that the Consolidated 
Fund of the United Kingdom is liable to make good all sums required to dis- 
charge any liability which the public trustee if he were a private trustee would 
be personally liable to discharge. 

It may seem to the readers of this article that the Bill now before the Houses 
of Parliament is one which will meet a long felt want in this Country, but those 
who have had most experience in the management of private trusts view with 
apprehension the creation of a great government department in which all the 
trust business, with the attendant delay and inevitable lack of sympathy of officials 
unknown to the parties, and the doubt whether any such system will work as 
easily and with as much satisfaction to those beneficially interested in the prop- 
erty, as is expected by the author of the Bill, whose professional experience has 
been largely in the Common Law and not in the Equity Courts of this Country. 
At the same time it cannot be denied that the risk to trust property which arises 
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from neglectful or careless trustees who have as much as they can do to look 
after their own business and have not the time necessary to attend to their 
trusts and do not take ordinary business precautions, is a serious one; and 
undoubtedly the Bill if it became law would meet the question of security of the 
trust property in an undoubted manner, though this end could be attained were 
the Bill limited to the creation of that entity new to our law and proposed to be 





known as the custodian trustee. 


GOVERNMENT OWNERSHIP 


HE Japanese, whom recent events have led us to regard as one of the most 


progressive people of the world, have just taken a step along the road of 
modern economic tendencies. 


As one of the post-bellum programmes, the Railway Nationalization Bill 
and Bill for purchasing the Seoul-Fusan Railway were promulgated on the 31st 


March, 1906. 


The railways to be purchased are as follows: 


Length, 


Estimated 
Purchase 


Companies. M. Price, Yen. 
Nippon Railway Company.................... 861.07 I 30,532,540 
Sanyo “ igh hat SES. <Paeh eee 405.62 74,042,980 
INTER tee UR aa a ee eg 27.65 9,729,020 
FG is gE.) MCE: .eenea ea a en 280.2 31,308,000 
RE BU Ty eae name oe 40's 22.16 3,471,700 
ee SR SES 5 <a 70.10 6,429,074 
I oo a a a whale wien 85.04 7,200,021 
I aS NS SL ee a 4.40 1,950,505 
EE CR ae ee ag eas 34.27 1,515,231 
I 0 cake awaee 49.30 2,584,590 
ag koe bee 444.28 97,054,000 
wre kaos 207.51 47,913:780 
CE ee Pree 159.17 10,924,788 
Sangu ASANO ua ee Pe or reo re 20.10 3,773,840 
ol EN Ls eras Sree a a 73.10 10,326,480 
TS” oA peti a eT li 3 al See 39.32 2,070,001 
a RE ec ee ee a 21.39 1,303,503 


Seoul-Fusan 
Seoul-Chemulpo 


WO cawtunes 


3,114.10 


18,00 ),000 
4,107,440 


404,851,259 


The railways are to be purchased within ten years from 1906 and the price 











of the railways shall be paid by the Government within five years (two years in 
case of the Seoul-Fusan Railway) after the date of purchase with 5 per cent. 
loan bonds, and the total amount of such bonds is estimated to be about 464 mil- 
lion. Some fear is entertained that if such an enormous amount be issued, price 
of existing loan bonds will be affected. But every measure is to be taken by the 
Japanese Government to avoid such result, so that the big scheme is going to be 
carried out with great care and skill. 
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According to advices teceived by the Bureau of Manufactures the Japanese 
Government has undertaken one of the greatest experiments in the world’s his- 
tory, which indicates a clear purpose to protect, supervise, develop, and nationalize 
all Japanese industries. It is stated that the provision for the nationalization of 
the railways was but a single step in the great plan of industrial nationalization 
toward which the country fast is approaching. 

The question of Manchurian development has received careful attention, and 
it now is proposed that a company should be formed by the Government and pri- 
vate capitalists jointly for working and developing the railways, mines, and for- 
ests in Manchuria. Already a great guild of cotton manufacturing compamies of 
Japan has been formed to capture the Manchurian trade. 

In connection with the enterprise, the Government has decided to make the 
loan through the Yokohama specie bank, without limitations as to the amount, 
not only on cotton textiles, but on matches, cement, beer, marine products, lumber 
and other goods to be exported to Manchuria at the rate of 4% per cent. per 
annum. In case a single company has effected a large yearly export the Govern- 
ment will refund one-half per cent of this interest. As regards freightage the 
Government will carry out negotiations with the Chinese Eastern Railway and 
the subsidized Japanese steamship lines. : 

The Government will pursue a similar policy with regard to Korea, where 
the Dalichi Ginko (First Bank) is to act as the specie bank acts in Manchuria. 

The Bureau of Manufactures has received reports from Ambassador Wright 
of Tokio, and from other sources confirming this new movement in Japan. 


UNITED STATES MORTGAGE BANKING COMPANY 


“United States Mortgage Banking Company” is the name of a new mortgage company 
which just has beén incorporated under the laws of the State of Delaware. The company 
is organized by Dr. Emil Dorn of Chicago strictly in accordance with the provisions of 
Dr. Dorn’s bill in relation to National mortgage banks now before Congress. It will be 
operated under the closest government supervision and absolute publicity. Regarding the 
business scope of the “United States Mortgage Banking Company” its by-laws say under 
Section 15: 

“The United States Mortgage Banking Company” is authorized: 

(a) To grant irredeemable and redeemable loans on mortgages on real estate in the 
United States; 

(b) to acquire, to loan on and to assure mortgages, also to negotiate the investment 
of capital in mortgages and the purchase and. sale of mortgages, to accept mortgages in 
trust and attend to the payment and receipt of interest; 

(c) to grant to communities with the approval of the constituted authorities amortiza- 
tion-loans, or loans redeemable at a stipulated time, and to issue bonds for the same to 
correspond ; 

(d) to issue mortgage bonds and bonds with or without amortization; 

(e) to invest its cash-resources by depositing the same in banks or banking institutions ; 
or by purchasing or loaning on its own mortgage-bonds issued, or by buying and selling 
of securities; and also in the lombard business.” 

“The security of the mortgage bonds and interest thereon,” the by-laws of the company 
say, “is provided for by the acquired claims, the capital stock and the total assets of the 
company.” 

“The lending of money on real estate,” so section 26 of the by-laws runs, “when mort- 
gages are used as security for mortgage bonds can be effected according to the following 
rules: 

1. As a rule money can be lent only on first mortgage and must not exceed 

(a) on country property 3/5, = 

(b) on city property one-half—, on favorably situated property in large cities, develop- 
ing in a normal and progressive manner, 3/5; 

(c) on vineyards, forests and such estate, the produce of which is dependent on planta- 
tions and the value of which is estimated by considering these plantations, 1/3 of the esti- 
mated value; 
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2. The security accepted for lending money must be filly justified as well by the 
productive as by the marketable value of the property. ie 

Estimates must be made only under consideration of the lasting nature of the property 
to be lent on, and such proceeds as can be secured by any holder of the property under 
ordinary management. The permanent value of factories and industrial premises apart 
from what the same are made use of at times, must especially be considered when lending 
money thereon. 

3. No money can be lent on mines, quarries and similar property, not productive of 
permanent proceeds, nor on building lots. Loans on new buildings, used as security for 
mortgage bonds, can be made only when such buildings are completely finished and pro- 
ductive. 

4. Buildings on mortgaged property must be insured against fire according to the 
special terms of the loan contract. The right of distraint of the company is expressly 
extended to money for insurance indemnification.” 

The authorized stock capital of the “United States Mortgage Banking Company” is 
$1,000,000, which, however, will be increased according to the demands of the business. 
The stock capital, of which a large portion has been subscribed by Western capitalists, is 
divided in 10,000 shares of $100 each. 

The company will begin operations in near future with a large net of agencies. No 
agent, however, will be appointed who is not a stockholder of the company and is not willing 
to give sufficient guarantee for all loans to be negotiated by him. 

Dr. Emil Dorn, the president and general manager of the company, looking back at a 
thirty-five years’ experience in the mortgage bank business, here as well as in Europe, 
declared: 

“We hope to place at least $10,000,000 to $15,000,000 mortgage loans annually and sell the 
same amount of mortgage bonds, here as well as in Europe, where exists a growing demand 
for American securities of this type. We shall not appeal to the open money market with 
our bonds, which we consider as the best obtainable investment; on the contrary, we shall 
sell our bonds either in Europe or to people, small capitalists and savers of money, who at 
present are hiding their savings in stockings, thus mobilize hundreds of millions lying now 
idle and procrastinating the healthy development of our economical life. The money thus 
mobilized will go to the open money market, will there remove the stringency for all times 
and _ the coffers of the bankers. I estimate that we will be able to pay a dividend of at 
least 12 per cent. annually and accumulate a large surplus fund besides.” 


THE TRUST COMPANY SHOWING 


A consolidated statement of the condition of all the State banks and trust 

companies of Pittsburg, shows the following changes since gare 28, 1905.: 
Total deposits, increase 7,099 
Loans and discounts, increase ” 4,786,005 
Investment securities, increase 4,981,748 
Due from banks, increase 963,240 
Capital, decrease 1,493,872 
Surplus and profits, increase 1,072,082 

The following comparisons are made with the statements of May 29, 1905: 
Total deposits, increase $7,477,748 
Loans and discounts, increase 11,434,390 
Investment securities, increase 7,592,039 
Due from banks, decrease 9,868,118 
Capital, decrease 1,332,231 
Surplus and profits, increase 2,585,308 


The trust companies and State banks have a combined capital of $30,445,107 ; 
surplus and profits, $60, 242,554; total deposits, $167,608,447; total resources are 
$259,156,345; cash on hand, $2,257,670; due from banks, $23,018,503; invest- 
ment securities, $114,464,805; loans and discounts, $111,189,312; real estate, 
furniture and fixtures, $6,182,150. 
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GOVERNMENT BONDS 


The event in the Government bond market which has been looked forward to for a year 
has occurred. The Secretary of the Treasury has given notice that he will sell, on July 20, 
$30,000,000 Panama Canal 2 per cent. bonds. The situation in the Government bond market 
now becomes in some particulars quite as interesting as it was at the time of the Cleveland 
issue of long 4s or at the passage of the refunding bill which created the 2 per cent. Consols. 


The action of the Secretary is more far reaching than merely the injection into the 
situation of $30,000,000 new 2s, important as that alone would be. It marks apparently the 
definite decision of the administration to build the canal with the proceeds of bonds and 
to pay off in cash as much as possible of the $117,000,000 outstanding 4s which mature 
next June instead of refunding them into 2s. That would seem to be the policy because 
it is hardly presumable that the treasury would put out $30,000,000 new 2s at a time when 
the government’s cash balance stands at $175,000,000 and its interest-free deposits in banks 
were $95,000,000, unless it is its policy to use a large part of this cash balance in paying 
off the 4s at maturity. 


Such a decision is of the very first order of importance in regard to the future of the 
Government bond market, but it is of even more importance in regard to the future of the 
currency for it means that within the next twelve months there will become available as a 
basis for new circulation not less than $125,000,coo additional Government bonds. 


There will, in the first place, be the $30,000,000 of new Panama 2s. There are $95,- 
000,000 of the 4s maturing next June, now in the hands of individual investors, and $22,- 
000,000 in the treasury as a basis either for deposits or circulation. The treasury will, pre- 
sumably, have at the maturity of the short 4s, in the neighborhood of $75,000,000 in cash 
that can be devoted to their payment. Sometime between now and the A cgremignd of the 
4s refunding is, therefore, likely to be reopened and in the neighborhood of $50,000,000 of the 
4s converted into 2 per cent. Consols, if it is the Treasury’s intention to pay off in cash as 
many of the 4s as its cash balance will permit. 

Government deposits in National banks will naturally have to be sharply reduced in 
order to pay off the 4s, and that reduction will release an equivalent amount of government 
bonds that are now held as a basis for public deposits. 

No matter what proportion of the 4s may be paid off or what proportion refunded into 
2s, the effect will be that practically the whole $95,000,000 that are now in the hands of in- 
dividuals will be converted into a form where they will become available for circulation. 
They will be so converted, either as a result of refunding or as a result of releasing bonds 
now up to secure public deposits, because the public deposits will have to be withdrawn 
to pay off the maturing 4s. 


We see then that there will become available for circulation within the next twelve 
months $125,000,000 of fresh bonds and that that amount will be made up either from new 
issues, from the refunding of bonds now in the hands of individuals into new 2 per cent. 
Consols, or from the withdrawal of public deposits and the releasing of bonds that secure 
them in order to pay off maturing 4s that are in the hands of individuals. 

It is easy to see that that fact is not alone a factor of first importance in the bond 
market but that it promises a large increase in the circulating notes of National banks. 

The important problem at the moment for bankers interested in Government bonds is to 
determine the price at which the new Panamas will sell. That calculation is made difficult 
because the maturity of the bonds is uncertain. They may be paid in ten years or may run 
thirty years. The 2 per cent. Consol of 1930 selling at 103 13-16 flat on August Ist, is on an 
interest basis of 1.81 per cent. A new Panama 2 per cent. on the same date, assuming that 
the bond will run to maturity, would, to yield the same basis, sell at 1047-16. Assuming 
that the Panama bonds will be redeemed at the expiration of ten years, they would, to 
yield a 1.81 per cent. basis, sell at 101 3-4 less 1-32. Whether or not the bonds will be re- 
deemed at the end of ten years will depend on the extent of the surplus revenues during the 
next decade, on the continuation of the policy of paying for the canal by the proceeds of 
bond issues, and upon various other contingencies. 


The bonds must naturally find a market almost wholly with banks which will use them 
for a basis of circulation. There may be temporary deposits made of a part or all the 
proceeds of the bonds, but if these deposits have to be reduced in order to pay off the ma- 
turing 4s, the new Panama bonds must, within a short time, be used as a basis for increasing 
circulation. 
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TRUST COMPANIES 
For some months banks have not been showing favor toward 2 per cent. bonds. The 

increases in circulation have been based upon 4s and 3s. There are fewer 2s held in Wash- 

ington to secure circulation than at the beginning of the year, while circulation secured 

by short 4s and the 3s has increased in six months over $13,000,000. 

The successful issue of the Panama bonds is, of course, a foregone conclusion. There 
was a provision by Congress that the bonds be sold at popular subscription and there is a 
clause in the circular in accordance with the law which states that if two or more bidders 
offer the same price those asking for the smaller amounts of bonds will receive priority in 
allotment. An unusual feature of the offering is the reservation which the department 
makes of the right to permit bidders offering the highest prices to increase the amount of 
their purchases. These two provisions put elements of uncertainty into the situation such 
as do not ordinarily appear in public bond offerings. 

The close of the fiscal year finds the Treasury in a highly prosperous condition. The 
excess of receipts over expenditures is more than $25,000,000. Last December the Secretary 
of the Treasury, in his annual report to Congress, predicted a deficit of $8,000,000. Great 
business prosperity throughout the country is responsible for the present satisfactory showing 
The customs revenues for the year exceed $300,000,000 and are the largest in our history 
This class shows a gain over 1905 of more than $38,000,000. Internal revenue for the year 
just closed is given at $249,000,000, a gain over the preceding year of $16,000,000. 

Every class of expenditure except one shows a decrease from the figures of 1905, with 
the net result that whereas there was a deficit last year of more than $24,000,000, now there 
is a surplus of nearly $26,000,000. Civil and miscellaneous expenses show a decrease of 
$6,000,000 and war items one of the same amount. The navy also spent $6,000,000 less than 
in 1905. The remaining items, such as Indians, pensions and interest on the public debt, 
show smaller decreases. Public works alone shows an increase, the amount under this 
head, which includes Panama Canal construction, showing an outlay of $66,000,000, as against 
$43.500,000 for 1905. 

The month of June contributed largely to the good result for the year, the surplus for 
this one month alone having reached the large figure of $19,500,000 \ more gratifying 
condition in national finances has not been shown for several years. 

It is to be noted as having a bearing on the fall movement of money that the Treasury 
is well in funds. A sum exceeding $75,000,000 is at present held by the Treasury in its own 
vaults. In a few days the $10,000,000 distributed among the depositary banks about the 
first of March will have been returned, although it is likely the Treasury will soon again put 
it out as a result of negotiations looking to the acceptance of City of San Francisco bonds 
as security for public moneys deposited with the banks of that place. 

It must also be borne in mind in considering whatever measure of relief the Treasury 
can extend this coming fall, should there be any necessity for such relief, that the proceeds 
of the Panama bonds will also be available for distribution among depositary banks. There- 
fore, while it is likely July and August may show deficiencies in the revenues, as is cus- 
tomary, there is every reason to believe that the Secretary of the Treasury will have abun- 
dant means at his command with which to aid in the movement of the crops, should occasion 
require it. 





INVESTMENT DIRECTORY—INSURANCE COMPANIES 
Compiled by S. H. WOLFE 


Consulting Actuary of New York. The Insurance Press, New York 


This is a large volume of about 1,400 pages, devoted to a “description and classification 
of bonds and stocks to the par value of $1,500,000,000 and were held on January 1, 1906, 
by insurance companies transacting business in the United States and Canada, with a syn- 
opsis of the laws of the various States and Territories pertaining to insurance investments.” 
The value of this book to trustees, executors, corporations and individual investors as a 
guide to the class of securities favored by corporations, which invest on a large scale, is 
obvious. The current number is the fourth since 1903, and has many valuable features, such 
as improved methods of bond classification, synopsis of investment laws, alphabetical list 
of companies whose investments are quoted, and others too numerous to mention. The 


Investment Directory is the standard work of its kind. 
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Crust Companies 


A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 


TRUST COMPANIES PUBLISHING ASSOCIATION, 
15 William St., N. Y¥. City 
Long Distance Telephone, 655 Broad. 
M. W. BARBER, Manager 


Advertisements of trust companies, banks, finan- 
cial institutions and advertisers who wish to use the 
advertising columns of TRUST COMPANIES will be 
inserted for publication at the following rates: 


FOR ADVERTISING 


Cne page, one year - - - - $500 
Half page, one year - - - - 250 
Quarter page, one year - - - - 150 
One page, single insertion . - - 50 
Half page, single insertion - - - - 30 
Quarter page, single insertion - - 15 
One eighth page, single insertion - - - «0 


Special rates for positions on cover pages and pre- 
ferred pages will be sent upon application. 


Insertions of meetings, dividends, statements, 
organizations, etc., at special rates for each insertion. 


Subscriptions: The subscription price of TRUST 
COMPANIES is $3.00 annually, Single copies. 25 cents. 
Subscriptions payable in advance, Foreign Sub- 
criptions require $1 00 additional for postage. 


Entered at the New York Post Office as Second 
Class Mail Matter. 


New York 


The last reports af the trust companies 
of Greater New York indicated that these 
institutions were not investing their re- 
serves in bonds, as permitted, but were 
strengthening their bank balances instead. 
The companies, early in July, accumulated 
about $10,000,000 in cash, in order to 
comply with the recent reserve law. The 
following table shows some of the princi- 
pal items in the last report as compared 
with the report of February and the cor- 
responding statement last year: 





May 16, Feb. 20, June 7, 

1906 1906. 1905. 
Investments .....$ 302,986.867 $ 295,200.444 $ 341 661,738 
Loans................ 750,376.606 791,966,265 762,798,786 
Cash on deposit 120,442,557 118,344,667 149.737,979 
Cash on hand 37,972,990 24,146,381 39,981.546 
Deposits. ..........1,070,339,046 1,064,259,121 1,238,662.205 


John Alvin Young, vice-president and 
active executive of the Windsor Trust 
Company, since its organization, has been 
elected president to succeed the late Jus- 
tice Charles H. Van Brunt. The Com- 
pany’s total assets are approximately $15,- 
000,000, and its deposits over $12,000,000, 
an increase during the past year of over 
$4,000,000. The Directors also declared a 
semi-annual dividend of 3 per cent. 

The advancing value of realty in New 
York has been the theme of much exposition 
and the inspiration for investors these many 
years, but the story would appear to be only 
half told as yet, judging from interesting 
facts that are being daily brought to notice 
in the detail of real estate transactions. In 


some of the lesser Long Island counties 
where activity would hardly be expected, the 
county clerks are from three to seven weeks 
behind in recording the deeds, mortgages, 
transfers and releases. 

One of the interesting events of the past 
month in the local financial circles was 
the announcement that the Franklin Trust 
Company had completed arrangements to 
increase its capital stock by 50 per cent. and 
its surplus in the same proportion. The 
increase will raise the capital of the strong 
Brooklyn concern to $1,500,000, while its 
surplus will now amount to $3,000,000. The 
increase was decided upon as the result of 
the greatly increased business done by the 
Franklin Trust Company since the begin- 
ning of the year. The announcement per- 
taining to the bank’s finances was not the 
only interesting one made public. The board 
of trustees has been increased by seven new 
members, while a new official position in 
the bank’s official directory has also 
been made. The new position is that 
of third vice-president. Its first incumbent 
is George H. Southard, Jr. He is the son 
of President Southard of the trust company, 
and was promoted from the office of assist- 
ant secretary. That position will now be 
filled by Frederick W. Recht, while Henry 
C. Loud, Jr., will assume Mr. Recht’s for- 
mer position. The new trustees, who will 
add still further strength to the trust com- 
pany’s already stable directorate, are Fran- 
cis M. Jencks, George B. Moffat, Edward 
S. Harkness, George F. Victor, William B. 
Lane, George H. Southard, Jr., Stephen 
Loines and Cornelius Zabriskie. One of the 
new trustees takes the place of A. A. Low, 
who has retired from the board. 

The contract has been signed by which 
the Trust Company of America sells to the 
Title Insurance Company of New York its 
office building at No. 135 Broadway, corner 
of Cedar street. The consideration is not 
revealed further than the announcement that 
the Title Insurance Company of New York 
is to give back a first mortgage of $1,100,- 
ooo. The sale is an incident of the rapid 
growth within the last few years of the 
Trust Company of America, which has 
caused it to begin the erection of a twenty- 
five-story building at Nos. 37, 39 and 41 
Wall street. It is expected to be ready for 
occupancy about May 1 next. Until that 
time the company will remain in its present 
quarters at No. 135 Broadway. 

Comptroller Zimmerman of Buffalo has 
entered into the annual contract with banks 
of Buffalo and New York City for the ac- 
ceptance of city money on deposit, and has 
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prepared a communication to the common 
council on the subject, showing that the new 
contracts, in so far as they relate to the 
banks of Buffalo, are more advantageous 
than those of the fiscal year just ending. In 
this fiscal year the banks of Buffalo paid the 
city interest at the rate of 2% per cent. on 
the lowest quarterly balance. The new con- 
tracts are for 2% per cent. on the lowest 
monthly balance. Among the trust com- 
panies on Comptroller Zimmerman’s author- 
ized list are the Buffalo Loan, Trust and 
Safe Deposit Company, Fidelity Trust Com- 
pany, and the Commonwealth Trust Com- 
pany, all of Buffalo. Each of these has fur- 
nished a surety bond in the sum of $100,000, 
which has been approved by the corporation 
counsel and the mayor. 

Justice White has handed down his de- 
cision in the suit of the Buffalo Loan, Trust 
and Safe Deposit Company against W. Sew- 
ard Webb of New York, giving the plaintiff 
judgment for $7,000 interest and costs 

Rockland County Trust Company of 
Nyack is open for business every Saturday 
evening from 7 to 8:30. Its burglar-proof 
safe is at the service of its customers and 
friends, and will be found a convenience to 
Nyack merchants who would otherwise be 
compelled to carry over Sunday the money 
taken in after noon on Saturday. With its 
capital of $100,000, its surplus of $25,000, and 
the known financial responsibility of its 
stockholders, who are liable to depositors 
for $100,000, the Rockland County Trust 
Company enjoys a position of strength and 
responsibility easily first among the financial 
institutions of Rockland County. 

It is announced that “all policies covering 
the $20,000,000 of merchandise in the Amer 
ican Dock and Trust Company’s stores at 
Tempkinsville, S. I., have been cancelled by 
fire underwriters after an investigation of 
the causes of the three fires there within 
three weeks. The fires are attributed by the 
underwriters either to careless smoking of 
employees or the deliberate act of some 
person.” 

It is reported from Glens Falls that Presi 
dent Addison B. Colvin of the Hudson Val 
ley Railway has given an option on his stock 
and that which he represents in the railway 
to James H. Caldwell, president of the Troy 
Trust Company, for $50,000, and that con- 
trol of the road will pass to Troy parties 
under this arrangement. Mr. Caldwell, it 
is said, will take the presidency of the road in 
the place of Mr. Colvin, who is to retire. It 
is denied that the proposed change of owner- 
ship has any connection with the reported 
attempts of the Delaware & Hudson Com- 
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pany to obtain possession of the Hudson 
Valley lines. Mr. Caldwell declares he rep- 
resents himself and Troy friends. The new 
interests will doubtless endeavor to make 
the bonds of the company a good investment. 

It is announced that the $1,000,000 
State of New York 3 per cent. bonds of 
1956 recently purchased by Fisk & Robin- 
son have been sold. It is understood the 
selling price was 103 to 103 I-2 and ac- 
crued interest. 

It is quite probable that one of the most 
important deals that has ever taken place in 
the Brooklyn banking world will be an- 
nounced shortly. The proposition is the ab- 
sorption of the Williamsburg Trust Com- 
pany by the Jenkins Trust Company A 
circular stating the terms on which the mer- 
ger will be made has been sent to the stock- 
holders of both institutions, and it is almost 
certain that the consolidation will go through 
The Jenkins Trust has only been organ- 
ized a little over a year, but it has in that 
time made rapid strides forward. It first 
absorbed the Coney Island and Bath Beach 
Bank and later the Ridgewood Bank. The 
new deal will make the Jenkins one of the 
strongest companies in the borough. If this 
new deal goes through it will have eight 
branches in different parts of Brooklyn. Ac- 
cording to the circular sent out, the Wil- 
liamsburg Trust Company, which at pres 
ent has a capital of $700,000 and a surplus of 
$445,000, will declare a cash dividend of 28 
per cent. and reduce its surplus to $350,000 
The Jenkins Trust Company, which has a 
capital of $500,000 and a surplus of $300,- 
000, will increase its capital to $1,200,000 and 
its surplus to $650,000, and will give one 
share of the Jenkins Trust Company stock 
for one share of the Williamsburg Trust 
Company stock 

The directors of the Fifth Avenue Trust 
Company at a recent meeting declared the 
regular dividend of 3 per cent, 

The $1,000,000 State 3 per cent. canal! 
improvement gold bonds, for which Act- 
ing, State Comptroller William C. Wilson 
received bids, have been awarded to Fisk 
and Robinson of New York, at their bid 
of 101.13 and interest for the entire issue. 
The bonds are to be either registered or 
coupon in form, at the option of the pur- 
chaser, and are to run for fifty years, bear- 
ing interest semi-annually in January and 
July. The bonds are exempt from taxa- 
tion 

The New York Trust Co., New York 
city, has declared the regular quarterly 
dividend of 5 per cent to stockholders of 
record 
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It is announced that the Lincoln Trust 
Company purposes to increase its capital 
from $500,000 to $1,000,000. The increase 
in capital will, it is understood, be offered 
to the stockholders, who will also be asked 
to formally approve the capital increase. 

The United States Mortgage & Trust 
Co., New York city, has declared a divi- 
dend of 10 per cent. on its capital stock. 

The following, quoted from the New 
York Times, very clearly defines a, subject 
deeply interesting to the financial leaders 
in more than one large city to-day: 

“Returning from the West a few days 
ago a prominent railroad man fell into 
conversation with two or three of his fel- 
low-travelers. To an Eastern man he said: 
‘You seem to be having tremendous real 
estate speculation in and around New 
York. A man from the West interrupted, 
saying: ‘It’s nothing in New York. You 
ought to see what it is in Kansas or in 
Kansas City or anywhere out in that 
ccuntry.’ ‘Yes, I know,’ replied the rail- 
road man. ‘I was in that section two weeks 
ago! ‘Two weeks ago!’ said the Western 
man, enthusiastically. ‘Why, it wasn’t any- 
thing then. You ought to see it now.’” 

The Standard Trust Co., New York 
city, has declared the usual semi-annual 
dividend of 5 per cent. 

The Knickerbocker Trust Co, New 
York city, has declared a semi-annual 
dividend of 20 per cent. 

At a meeting of the board of directors of 
the recently organized Citizens’ Trust Com- 
pany of Schenectady the remaining officers 
of the trust company were elected, and the 
directors drew lots to determine their re- 
spective terms in accordance with section 161 
of the banking law. This is the first meet- 
ing that has been held since the incor- 
porators have added to their board of di- 
rectors ten additional directors. The board 
of directors as it now stands is composed 
of the following. John Allen, Clement W. 
Bailey, Joseph H. Bernardi, Henry S. De- 
Forest, Louis Faust, George W. Featherston- 
haugh, William F. Hanrahan, John F. Hor- 
man, Henry Horstmeyer, Dayton L. Kathan, 
Wm. Dewey Loucks, Albert J. Levi, Olin 
S. Luffman, John McDermott, James B. Mc- 
Kain, John N. Parker, Alvin J. Quacken- 
bush, William G. Schermerhorn, Nicholas I. 
Schermerhorn, Martin P. Swart, William G. 
Shaible, Charles F. Veeder, Abram G. 
Veeder and James W. Yelverton. 

The trust companies of Utica are giving 
little heed to the fact that they are not af- 


fected by the new law which allows the loan- 
ing of 10 per cent. of the surplus of a na- 
tional bank. There are two compaines in 
Utica which are as conservatively managed 
as if amenable to the law, the Utica Trust 
and Deposit Company, with a capital of 
$200,000 and a surplus of $200,000, and the 
Citizens’ Trust Company, with a capital of 
$200,000 and a surplus of $100,000. 

At a recent meeting of the directors of the 
Citizens’ Trust Company of Utica the res- 
ignation of Jacob Agne as president was ac- 
cepted. The reason assigned by Mr. Agne 
for his withdrawal from the office is that he 
needs the time to devote to his professional 
and mtany other business interests. Mr. 
Agne remains a director. To fill the va- 
cancy the directors elected as president Wil- 
liam I. Taber, at present cashier of the Her- 
kimer National Bank and long a director in 
the Citizens’ Trust Company. He will enter 
on the position of president and will give 
his entire time to it. The directors of the 
Citizens’ Trust Company also elected Wat- 
son T. Dunmore director to fill a vacancy 
which existed on the board. Herman I. 
Johnson was elected second vice-president to 
fill a vacancy caused by the promotion of Mr. 
Taber to the presidency. Elon G. Brown 
remains first vice-president. 

President Horace G. Young of the Albany 
Trust Company will accompany Mr. Oscar 
L. Hascy on a summer trip abroad. They 
will remain in Europe until September. 

William G. Schaible, chief clerk of the 
bureau of canal affairs in the State Comp- 
troller’s office, will resign during the latter 
part of next month to accept the position of 
secretary-treasurer of the new Citizens’ 
Trust Company of Schenectady. The com- 
pany will occupy fine quarters on the ground 
fleor of the new Parker building on State 
street and will start with a capital stock of 
$150,000. 

A. B. Colvin of Glens Falls, president of 
the Hudson Valley Railway Company, pres- 
ident of the Glens Falls Trust Company, and 
controlling owner of the Glens Falls Times, 
now controls the stock of the First National 
Bank of Argyle. 

The Albany Trust Company has. been ap- 
pointed temporary administrator of the es- 
tate of George I. Amsdel. 

Announcement is made that the Union 
Trust Company, of 80 Broadway, New 
York City, will, in the fall, open a branch 
office at the corner of Fifth avenue and 
Thirty-eighth street. The details of the 
management are not as yet arranged and 
will not be announced until later. 
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Condensed report to the (¢ “ ymptr ler of 
the Currency of the condition of the Liberty 
National Bank of New York, June 18, 

RESOURCES 

Discounts and Time Loans 

U.S. Bonds to secure Circulation 

U.S. Bonds to secure U. 8S. Deposits 

Municipal Bonds ‘io secure U. S. Deposits 

Bonds, Securities, etc 

Due from Banks 

Demand Loans ; 9 659,556.11 

Exchanges for Clearing House 2,696,897.07 

Cash 1,676,313.39 7.633,186.16 
$15.056 202.34 


1900 : 


$2,453,982.30 
1,000,000.00 
100,000.00 
118,883.11 
3,750,150.75 
600,419.59 


LIABILITIES 
Capital Stock 
Surplus 
Undivided Profits 
Reserve for Taxes 
Circulation 
Deposits 


$1 000,000.00 
1,.000,000.00 
1,161,801.04 
14,250.00 
992,800.00 
10.887,351.30 
$15,.056,202.34 
Statement of the Long Island Loan and 
Trust Company of July 2, 
RESOURCES 
Bonds and Stocks .... $3,255.54 
Bonds and Mortgages 
Estate 
Loans, Demand and 
Cash in Banks and 1,082,867 
Interest Accrued 104,420. 
Overdrafts .. 40 


1go0: 


711,402.5 
Real 3,000 
Time . 6,535,016. 


Office 


$11,692,952 
LIABILITIES 

Capital Stock 
Surplus o* [I ,000,000.00 
Undivided Profits eS 734,909.55 
Dividend (July 2nd) ; 25,000.00 
Due Depositors 
Certified Checks 
Interest Accrued 
Taxes Accrued Not 


*s 
»>1,000,000.00 


8,804,035.36 
62,610.40 
39,591.22 
26,500.00 


$11,692,952.53 


Statement of the Morton Trust Company, 
June 30, 1906: 

ASSETS 
United States Bonds 
New York City Bonds 
Other Stocks and Bonds 
Loans Secured by Collaterals 
Bills Purchased 
Cash “ 


Accrued Interest 


$206,000.00 
2,120,341.93 
9,500,225.00 
30,404,024.32 
932,382 
10,572,743.5 
250, 05 5 
$54,052,383.2 
LIABILITIES 
$2,000,000.00 
2,000,000.00 
5,501,488.34 
44,383,465.01 
167,429.85 


Capital 

Surplus 
Undivided Profits 
Due Depositors 
Accrued Interest 
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Statement of the Standard Trust Company 
of New York, at 
30, 1900: 


the close of business, June 


RESOURCES 
Bonds 


mM. ¥. €ety $1,007 ,900.00 
2,439,561.91 


158,955.00 


Other Bonds and Stocks 
Bonds and Mortgages 
L 


ans on Collateral 10,109, 118.02 
Bills Purchased 

Other Assets 

Cash on Hand and in Bank 


Interest 


282,548.39 
6,050.00 
2,823,914.61 
Accrued 117,398.05 


$16,945,445 95 

LIABILITIES 
$1,.000,.000.00 
1,480,286.45 
14,405,159.98 


Surplus & Undivided Profits 
Deposits 

$16,945,445.98 

the condition, June 30, 1906, 


Trust Company: 


RESOURCES 
New York City Bonds 
Other Bonds and Stocks 
Bonds and 
Demand Loans 
Time Loans & Bills P 
Real Estate ; 
Vaults and Fixtures 
Accrued Interest Receivable 
Cash on Hand and in 


$190,800.00 
1,248,557.61 
Mortgages 701,000.00 
2.010,075.05 

Os 997 O°Y 

urchased 2,544,238.39 
166,577.67 

34,000.00 
51,428.2 


Banks 


$10,185,616.2 


LIABILITIES 
Capital Stock asa 
Undivided Profits .. . 580,323.50 
Certified Checks ; 36,214.00 
Official Checks 
Re served for 
Due 


$500,000.00 


Taxes, etc 3,2: 
Depositors 9,046,022 


$10,185,616.2 


Certificates of incorporation have been 


sued to the Trust 
Jersey City, a day and night banking concern 


. 


with a capital stock of $250,000, 


Jefferson Company of 


condition of the Columbus 
Company of Newburgh, N._Y., at 
of business, June 30, 1906: 


Statement of 


Trust 


close 


RESOURCES. 
STOCK INVESTMENTS. 

Estimated 
Market Value 
$50,000.00 $52,000.00 
wn 183,000.00 1,141,945.00 

,18.757,330.00 18,4538,682.73 


Par Value. 
U.S. Regis’ed 3¢ Bonds 
N. Y. City Stocks 
Bonds and Stock 


Real Estate. ~_ 
Bonds and Mortgages 
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Amount loaned on collaterals, viz: 
United States Stocks, Railroad Stocks 
and Bonds, Miscellaneous Stocks and 
Bonds.. = phiieen 51,496,959.01 
Amount loaned on personal security, in- 
eluding bills purchased sical 146,168.59 
Reserve. Cash in vault Reipceheds i 3,000,000.00 
Cash on hand and in Banks............----...... 7,371,706.40 
Accrued Interest $261.492.10 
Accrued Rents, Tenants 12,408.33 273,900.43 
$83 004,867.52 
LIABILITIES. 
Capital stock subscribed and paid in 
cash. hicintcitn dle ientiadndnnnite ae 
*Profits—net amount ...... 
Deposits in trust and on demand 
Other liabilities, not included under 
either of the above heads, viz: 
Interest ac’ed on deposits.$49,324.66 
Rent ac’ed2mos.©.T.Co. 5,166.67 
Taxes accrued. 155,250.00 
Rebate on bills purchased 7,657.93 217 399.26 
$83,004 867.52 


Philadelphia 


Special Correspondence 

Henry M. Dechert, president of the 
Commonwealth Trust Company since its 
incorporation, in 1886, declined re-election 
at the annual directors’ meeting. 

In a letter explaining his retirement Mr. 
Dechert said he had attained his 75th 
year, and he felt he should be relieved of 
the cares and responsibilities attached to 
the presidency. He would, he said, retain 
his membership in the Board of Direc- 
tors. 

The board accepted the resignation with 
a resolution of regret, and Mr. Dechert 
was unanimously elected chairman of the 
Board of Directors and chairman of the 
Executive Committee. 

Dimner Beeber, formerly vice-president, 
was elected president, and Francis E. 
Brewster was elected vice-president to 
succeed Judge Beeber. 

H. P. Schneider is estimating on the 
banking house for the Northwestern 
Trust Company, at Ridge and Columbia 
avenues, planned by Architect Carl P. 
3erger. 

The City Trust, Safe Deposit & Surety 
Company’ Building, 927-929 Chestnut 
street, the sale of which was held up 
some time ago through an objection on 
the part of the depositors, who declared 
the sum offered, $300,000 was not enough, 
was again offered for sale and was knock- 
ed down to William E. Chapman, the 
only bidder, for $315,000. 

Whether the purchase was made by 
him for the depositors he declined to say. 
He would make no statement of any kind 
concerning his attitude in the matter. 

The Germantown Trust Company, has 
elected John Gates, who was title and 


$1,000,000.00 
15,214,974.99 


66,572,493.27 


trust officer, as second vice-president, and 
William T. Murphy, who was treasurer, 
third vice-president. E. T. Tingley has 
been chosen assistant treasurer, Clarence 
C. Brinton has been appointed paying 
teller, and H. N. Perkins receiving teller. 

The deposits of the company now ex- 
ceed $4,000,000, the highest point in its 
history. 

At a special meeting of the stockhold- 
ers of the Norristown Trust Company, 
the following amendment to the by-laws 
was adopted: 

“At the next ensuing election the direc 
tors to be chosen shall be divided into 
three classes of seven each. The first 
class shall be elected for the term of one 
year, the second for two years, and the 
third for three years, respectively, and at 
all subsequent annual elections the stock- 
holders shall elect one-third of the entire 
number of directors for the term of three 
years in accordance with the act of Assem- 
bly approved June 17, 1887.” 

At the annual meeting the following 
directors were elected to serve for a term 
of three years: John W. Loch, Henry M. 
Tracy, Horace C. Coleman, John Walton, 
Ashley P. Hunter, N. H. Larzelere, J. A. 
Strassburger; to serve for a term of two 
years, J. P. Hale Jenkins, Montgomery 
Evans, Horace C. Jones, Amon W. Gei- 
ger, Henry C. Biddle, S. H. Orr, H. C. 
Gresh; to serve for a term of one year, 
Algernon B. Roberts, J. Frank Boyer, 
Matthias L. March, Frank B. Wildman, 
I. P. Knipe, F. S. Yeakle, Francis J. 
Clamer. 

The Chelton Trust Company, which 
will open for business October 1, in the 
Langstroth Building, Germantown, has 
elected James H. Ritter president and 
George W. Cliffe secretary and treasurer. 
It will start with $200,000 capital and 
$100,000 surplus. 

The Commercial Loan and Trust Com- 
pany has been incorporated with a capital 
stock of $100,000, to buy, sell and deal in 
real estate, mortgages, stocks and bonds. 
The incorporators are of Philadelphia. 

In relation to the controversy over as- 
sessment of depositors of the City Trust 
Company, Secretary W. E. Chapman, of 
the Depositors’ Association, issued the 
following statement— 

A public meeting of the depositors was 
held in New Century Hall, April 6, 1906, 
Colonel Gray, and every enrolled member 
of the Depositors’ Association having 
been notified. The question of seeking to 


yawn wear 


eel ch ArT Ate DOOD 


Ee 








ode. 


oe is 


<a 





























































— 





































































































































































































































































































































































establish the priority of depositors’ claims 
over those of general creditors having 
been raised, Mr. Perrott, chairman of the 
Depositors’ Committee, reported that one 
of the leaders of the Philadelphia Bar had 
been retained to represent the Depositors’ 
Association. In view of the steps thus 
taken, and the expense already actually 
incurred in the calling of this and other 
meetings, a motion was made, seconded, 
and unanimously passed that the mem- 
bers of the Depositors’ Association be 
asked to pay an assessment of one-half of 
I per cent., out of which to pay legal and 
other necessary expenses; and a motion 
was also passed urging the members of 
the Depositors’ Committee to obtain a 
complete list of the depositors in order 
that all those interested in the defunct 
company might be given a chance to co- 
operate. 

The fact that the association had never 
had a president, Colonel Gray having been 
merely elected chairman at the prelimin- 
ary meeting, having been raised, Mr. H 
I. Perrott was nominated and elected 
president of the association. The notices 
recently sent out to the depositors of the 
City Trust Company, were sent out by 
Mr. Perrott as president, pursuant to the 
above motions, the assessment being in 
no sense obligatory upon any _ one. 
Neither Robert Mair, who has since been 
chosen treasurer, nor I, have, or have 
even intended to, in any wise profit by the 
assessment in question either as counsel 
or individually. The sole purpose was, 
as above stated, to defray the expense 
incident to maintaining the rights of de- 
positors against other creditors claiming 
a preference. 

A permit has been granted to Royd- 
house, Arey & Co., for a $75,000 addition 
to the Central Trust Company’s building, 
at the northwest corner of Fourth and 
Market streets. The addition, designed 
by Architect W. Copeland Thurber, will 
be four stories in height, measuring 
22.23% by 82.3% feet, and will conform in 
architectural design with the _ present 
building. 

The Market Street Title and Trust 
Company, Philadelphia, $250,000 capital, has 
applied for incorporation. 

The State Treasury Commission began 
the redistributing today of the $14,750,000 
treasury surplus, under the act passed at 
the recent extra session. The applica- 
tions for a State deposit of the Third 
National, Northern Trust, Central Na- 
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tional, Colonial Trust and Tacony Trust, 
Philadelphia, and Dauphin Deposit Trust, 
Harrisburg, were approved, none of these 
institutions now having a deposit. 

The applications of the Corn Exchange, 
Philadelphia, and Harrisburg National, 
Central Guarantee Trust and Commercial 
Bank, Harrisburg, all of which now hold 
deposits, were also approved. Additional 
depositories will be designated. 

The Allegheny National, Pittsburg; 
Harrisburg Trust and Commonwealth 
Trust Company, Harrisburg, and Farm- 
ers’ and Mechanics’ National, Philadel- 
phia, the latter the State fiscal agent, were 
designated as active depositories. With 
the exception of the Harrisburg Trust 
Company, which is one of Berry’s sure- 
ties, all of these institutions are now ac- 
tive depositories. The applications of the 
Quaker City National, Philadelphia, at 
present an active depository, and the 
Corn Exchange National, Philadelphia, 
for an active deposit, will be acted upon 
at the next meeting. The Allegheny Na 
tional is the only institution in Pittsburg 
which has applied for an active deposit. 

Under the new law the depositories are 
designated by the Treasury Commission 
and the amount of the deposits are fixed 
by the State Treasurer. 

The Aldine Trust Company, which has 
made application to the Governor for a 
charter, will be the fourth financial insti- 
tution to occupy the banking house at 
Nos. 2022-24 Chestnut street since its 
erection The new company has just 
bought the building from the Colonial 
Trust Company for a consideration of 
about $100,000. It is a two-story struc 
ture with glazed-brick front, and occupies 
a lot 54 by 115 feet. It is assessed for 
$90,000. 

The building was originally built by the 
Girard Trust Company, and occupied by 
that corporation until it removed to its 
present structure at Broad and Chestnut 
streets. The second tenant was the West 
End Trust Company, which moved sev- 
eral years ago to Broad street and its 
own building at South Penn Square. This 
company was succeeded by the Colonial 
Trust Company, which moved a year ago 
to the northeast corner of Thirteenth and 

Market streets. The Aldine Trust Com- 
pany will have a capital stock of $200,000 
and a surplus of $120,000. The incorpora- 
tors are Webster King Wetherill, who 
will be its president; Caleb Cresson, Jr., 
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Charles F. Da Costa, Arthur G. Dickson, 
George W. Roydhouse and D. B. Wentz. 

The Fidelity Trust Company has sold 
to M. Hayden Leonard the southeast cor- 
ner of Forty-third and Sansom streets, 
lot 96 by 115 feet. 

The committee of which George H. 
Frazier is chairman announces that the 
Girard Trust Company, of this city, and 
the Lehigh Valley Trust Company, of 
Allentown, are ready to deliver securities 
of the Lehigh Valley Transit Company 
in exchange for the temporary receipts, 
as provided for under the plan of reor- 
ganization. 

The surplus and undivided profit ac- 
count of Philadelphia banks stands at the 
highest in their history, exceeding 
$35,000,000. 

Business men of that section of Ger- 
mantown avenue in the vicinity’ of 
Wayne Junction station have taken a 
lively interest in the formation of the 
Wayne Junction Trust Company, which 
will open for business at 4401-5 German- 
town avenue. The officers are: George 
S. Gandy, president; James A. Hayes, 
vice-president; Henry P. Schneider, sec 
ond vice-president; John C. Frankland, 
secretary and treasurer. A large num- 
ber of commercial, professional and pri- 
vate accounts have already been promised 
the new company, which begins opera- 
tions under favorable auspices, and with 
facilities for carrying on every branch of 
trust-company business. 

The Guarantee Trust and Safe Deposit 
Company has sold to Harold McCalla the 
south side of Fairmount avenue, 95 feet 
east of Old York road, lot 42 by 84 feet, 
for $12,000. 

At a meeting of the directors of the 
Merchants’ Trust Company, John F. 
Lewis, owing to his numerous legal and 
business engagements, having requested 
that he be relieved from the duties of 
vice-president of the company, Edward 
S. Sayres was elected to fill the vacancy. 
Mr. Lewis retains his interest in the com- 
pany and continues as a member of the 
board and of several important com- 
mittees. 

At the annual meeting of the stock- 
holders of the Tradesmen’s Trust Com- 
pany, Peter Boyd, a prominent lawyer of 
this city, was elected president of the 
company to succeed former Mayor Sam- 
uel H. Ashbridge, deceased. L. B. Har- 
vey was elected secretary and L. K. Brooks 
treasurer. 


A charter was issued recently to the 
Republic Trust Company of Philadelphia, 
with $200,000 capital. 

No Trust Company in Philadelphia can 
point to a more rapid, yet solid and en- 
during growth than the Tradesmen’s 
Trust Company, whose new and _ hand- 
some quarters, at Juniper and Chestnut 
Streets are now open. 

President Peter Boyd, Second Vice- 
President and Treasurer Louis K. Brooks, 
and Secretary and Assistant Treasurer Lewis 
B. Harvey held a reception on the opening 
day. 

On all sides could be heard praise for 
the elegance of the structure, which while 
only two stories in height, possesses 
every comfort and facility to meet all all re 
quirements and which in style, beauty and 
finish will compare with any larger fin- 
ance house in Philadelphia. 

Few trust companies have made such 
show of profits as has the Tradesmen’s. 
The last statement of the company, 
shows a steady increase in the volume of 
business, when compared with previous 
reports, and thoroughly demonstrates 
that the Company is getting its full share 
of the general prosperity. 

Indeed, the estimation in which the 
Company is held by investors, and the 
confidence inspired by its management is 
shown on every hand. 

The audit before Judge Smith of the 
first account of the administrators of 
Charles H. Locher, former president of 
the bankrupt City Trust Company, de- 
velops startling facts, showing that he 
looted that institution which he control- 
ed absolvtely. 

The matter is laid bare by the receiver’s 
investigations, showing that Locher was 
debtor to the company for more than half 
a million dollars, and demanding re-im- 
bursement as far as possible by Locher’s 
involved estate. 

Testimony showed that he made heavy 
loans to members of his family and busi- 
ness corporations in which he was inter- 
ested, concealing the transactions from 
the directors. One loan was for. nearly 
$100,000, and several others were nearly 
as large. 

Mr. Ira A. Manning, who is promoting 
the People’s Trust Co., of Philadelphia, 
reports that he has received subscriptions 
for $360,000 out of the total of $500,000, 
proposed capitalization for the Company. 
The subscriptions are limited to twenty 
shares of $50,00 par value per stockholder. 
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The property at the north east corner of 


Second and Walnut Streets has already 
been purchased for the new Company. 


The 139th consecutive semi-annual di- 
vidend of the Girard Trust Company has 
been declared, payable this month. This 
is the second dividend of 12 per cent, mak- 
ing 24 per cent in the last twelve months. 
Previous to last December the annual rate 
was 20 per cent. The company is paying 
for its new building at the northwest cor- 
ner of Broad and Chestnut streets out of 
current earnings. 

Several promotions have been made by 
the Germantown Trust Company. Mr. J 
Gates, until recently title and trust officer, 
has been elected second vice president 
Mr. William T. Murphy, the treasurer, h: 


is 
a 


been elected third vice-president, and E 
3. Tingly has been elected assistant trea- 
surer. The deposits are now over $4,000, 
000, the highest point in the history of the 
company. 


Roland L. Taylor, formerly assistant 
secretary of the Real Estate Trust Com 
pany, has been appointed vice-president 
and a Director of the Philadelphia Trust, 
Safe Deposit & Insurance Company 

The Frankford Real Estate, Trust & 
Safe Deposit Company, which has paid 5 
per cent per annum for many years, has 
just declared its July dividend at the re- 
gular rate. The company’s surplus and 
net profits now considerably exceed $100,- 
000, this item having been doubled sinc: 
May, 1903. 


A contract for the new building of the 
Clinton Trust and Safe Deposit Company 


of Lock Haven has been let The new 
building will be a beautiful structure of 
brick, and will be three stories high. The 
trimmings will be of brown stone. The 
main floor will be occupied by the bank 
and store rooms 


Real Estate Trust Company has de- 
clared the regular quarterly dividend of 
214 per cent 

The regular quarterly dividend of 1! 
per cent was declared by the Guarante« 
Title and Trust Company on June Io. 

The Central Pennsylvania Trust Company, 
of Altoona, has moved into its handsome 
new banking building on Eleventh avenue 
between Twelfth and Thirteenth streets 
During the erection of this structure the 
Central Company has been conducting its 
business in a room owned by the Pennsy] 
vania Railroad Company, opposite to its per- 
manent location 
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Pittsburg 


Special Correspondence 

Efforts of the State Sinking Fund Commis 
sion to buy in the outstanding bonds of th 
Commonwealth have resulted in the discov 
ery that the State is soon to profit by th 
generosity of a patriotic citizen, Charles | 
McCay of Georgia, to the extent of $18,750 
Bonds to this amount are held by the Girard 
Trust Company of Philadelphia, and th 


Commission, in pursuance of its plan r 


1 
cently decided on, wrote the trust compan) 


{ 
offering to buy the securities. In response, 


the company states that it cannot sell the 
bonds, for this reason: The agreement under 
which the securities in question are held by 
this company is a peculiar instrument. It 


1 


was made in 1848 by Charles F. McCay ot 
Georgia, who, at that time, from patriotic 
motives, deposited with this company thi 
sum of $327.75 for the purpose of accumulat 
ing a fund for the benefit of the State ot 


Pennsylvania. The agreement provided that 


I 


hould be invested “in tl 


the m meys s 
stocks issued by the State of Pennsylvania ;’ 


1e public 
that the income from them should be in- 
vested in the same way, and that this process 
of compounding should continue “until the 
time shall arrive when the fund accumulated 
from the said deposits and the accumula 
tion thereof shall be equal to the debt at thi 
time owed by the State of Pennsylvania.” 
rhe amount is then to be paid into the Stat: 


Treasury for the liquidation of the public 


debt. The trust company adds that subse 
quent payments to the fund by Mr. McCay 
brought the total of his contributions up t 
$2,000, and that “the management of thi 


fund has resulted in the present holding of 
the $18,750 4 per cent. bonds of the Common 
wealth.” The present State debt is som 


thing over $2,000,000, but this is offset by 
enough money in the sinking fund to reduce 
the actual debt to about $200,000. This 1s 
rapidly being decreased and it is likely to 
be a matter of a short time until 
monwealth may call on the Girard Trust 
Company to employ the fund started by Mr 
McCay for the purpose of wiping out the last 
obligation of the State. Nobody on Capital 
Hill appears to know anything about the 
generous and patriotic founder of the Mc 
Cay fund. 


the Com 


e 
1 
1 


The directors of the Treasury Trust Com 
pany, Fourth avenue and Market street, have 
decided to increase the capital stock from 
$250,000 to $350,000. It is stated that no spe- 
cial projects were in contemplation, but the 
increase is deemed advisable for ordinary 
business reasons 
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The litigation that threatened suits in the 
courts over the will of the late Charles Lock- 
hart, who left an estate valued at about $125,- 
000,000, and who cut off his daughter, wife 
of Dr. William S. Flower, with the interest 
on $300,000, is all over now. The Union 
Trust Company has receipted for the money 
coming to Mrs. Flower, which ends the pro- 
posed litigation. It is reported that she has 
been given about $3,000,000 by the other heirs 
to prevent a contest of the will. 


\ $3,500,000 mortgage was filed here by 
the Union Trust Company of Pittsburg upon 
the property of the New Castle & Harmony 
Street Railway Company. It runs 30 years, 
bearing 5 per cent. interest, and is to be pay- 
able in gold bonds. The 
48 pages. 


mortgage covers 

The Real Estate Trust Company has sold 
for the Point Breeze Land Company a lot in 
the former Aaron’ Franech homestead, 
measuring 187x147 feet, on the east side 
of Linden avenue, near Penn avenue. The 
price paid was $33,000 equal to abut $178 a 
front foot. The buyer is a member of a 
wholesale lumber firm, and will build a fine 
home on the property. 


At a meeting of the directors of the Colon 
ial Trust Company of Reading the regular 
semi-annual dividend of 2 per cent., payable 


at the close of the month, was declared. It 
was stated that the past six month were the 
best in the history of the institution. The 
deposits have reached high water mark. 

Architect H. C. Park of Ridgeway, Pa., 
is now working on the plans for the remod- 
eling of the banking house of the St. Mary’s 
Trust Company, which is a prosperous and 
growing financial institution. Many com- 
mendable improvements will be made in the 
building, among which will be new fire and 
burglar-proof vaults. 

Judge McClure, of the Circuit Court, has 
named the Anderson Trust Company as re- 
for the business of the Keefer-Heart 
Iron and Steel Company, of Sayre, Pa. The 
trust company has taken charge of the busi- 
ness and the operation of the plant continues 
without interruption. 

The Farmers’ and Mechanics’ National 
Bank, Philadelphia; the Allegheny National 
Bank, Pittsburg, and the Harrisburg Trust 
Company and the Commonwealth Trust, 
Harrisburg, were designated as active State 
depositories at a meeting of the State Trea- 
sury Commission, created by an act passed 
by the recent extra session of the Legisla- 
ture. The committee authorized to select the 
State depositories is composed of the State 
Treasurer, Auditor General, Secretary of the 


ceiver 
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Commonwealth and Banking Commissioner. 
J. Curtis & Co., of Wilkesbarre, have been 
awarded the contract for the erection of the 
new bank building of the Wyoming Val- 
ley Trust Co., which is to be erected on the 
west side of the Public Square. The work 
of tearing down the buildings at present 
occupying the site will be commenced next 
week, and the contract calls for the com- 
pletion of the structure in six months. 

The new structure, which will mark the 
beginning of a new class of bank buildings 
in that city, will be erected on the site re- 
cently occupied by the Bee Hive jewelry 
stcre, W. D. White’s pharmacy and the Rich- 
mond shoe store, will not only add to the 
beauty of the city, but will also indicate the 
stability of the institution which will do 
business within its walls. 

Every device known to the modern banker 
will be incorporated in the structure and the 
completed edifice will rival the best in west- 
ern Pennsylvania. 

At a meeting of the board of directors of 
the Easton Trust Company held for organi- 
zation of the new board, the following 
officers were elected: Robert E. James, 
president, and loan and trust officer; John 
Bacon, secretary and treasurer; Edward J. 
Fox, solicitor: Charles E. Hoch, formerly 
teller of the company, was elected assistant 
secretary, assistant treasurer and assistant 
trust officer. Directors: A. D. Chidsey, Ed 
ward J. Fox, I. M. Goldsmith, Robert E. 
James, A. H. Baker, B. F. Fackenthal, Jr., 
John Bacon, Frank Reeder, J. M. Porter, F. 
L. Chipman, Herman Simon. 
been ap- 

Colum 


Ford, of Etna, has 

pointed permanent receiver of the 
bia Savings and Trust Company. Mr. Ford 
will assume his duties as receiver at once 
The local office of the Title Guaranty and 
Surety Company, of Scranton, yesterday exe- 
cuted bonds for $500,000 for Mr. Ford. The 
bond was approved by Common Pleas Court 
No. 3 and sent to Harrisburg to be filed in 
the Dauphin county Common Pleas Court. 


Thomas J. 


No statement of the condition of the Co- 
lumbia Savings and Trust Company has been 
made. 

Detective headquarters in Allegheny re 
ceived a scare recently when the “joker” sig- 
nal in the police operator's office showed that 
something was wrong in two banks on Fed- 
eral street. The sleuths hurried to the Dol- 
lar Savings Fund & Trust Company and the 
Allegheny Trust Company buildings and 
startled the bankers by their entrance. 
Nothing was wrong and it was dismissed as 
a false alarm. 
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The Treasury Trust Company at the 
time of its last statement had surplus and 
profits amounting to $25,989 and deposits 
of $197,000. Its book value approximates 
$116 a share. 

The International Savings and Trust 
Company is fitting up its quarters anew, 
the work being down in handsome quar- 
tered oak. 

A mortgage for $500,000 was recorded at 
Uniontown given by the Sterling Coal and 
Coke Company to the Safe Deposit and 
Trust Company of Pittsburg, to secure an 
issue of $500,000 first mortgage sinking 
fund gold bonds. 

The Land Trust Company of Pittsburg 
has declared a dividend of 1 per cent 

The four new directors of the Treasury 
Trust Company of Pittsburg, added by 
authorization of the recent special meet- 
ing of stockholders, are Samuel Shaner, 
Joseph S. Brown, John Murphy and Fran- 
cis J. Torrance. These are, also directors 
of the Traders and Mechanics’ Bank, the 
control of which was purchased some time 
ago by President Glass, of the trust com- 
pany. 

The Pittsburg district is urgently in 
need of zo,o00 laborers in its industrial 
plants, while the coal and coke interests 
are suffering acutely, despite the fact that 
better wages and more liberal concessions 
than have ever before prevailed are being 
freely offered. Coal operators in the Pitts- 
burg district are offering permanent work, 
good homes, union wages and hours, and 
every concession asked for, but are un- 
able to properly man their mines. 

Announcement has been made that the 
depositors of the defunct Prudential Trust 
Company, which went into the hands of 
the Mercantile Trust Company as receiver 
two years ago, will probably receive a di- 
vidend of 50 per cent the latter part of this 
year. A claim for $30,000 is now being 
fought in the courts, and this has delayed 
the payment of the first dividend. It is 
believed that depositors will receive every 
dollar that was on deposit at the time of 
the suspension. 

The Continental Trust Company of 
Pittsburg has declared a dividend of 1 per 
cent, payable July 2 to stock of record 
June 28. 

The Coraopolis Savings & Trust Com 
pany has grown greatly within the last 
few years and shows an increase in de- 
posits of $70,000 since last November. Its 
last statement shows: Capital, $125,000; 
undivided profits, $14,521; deposits, $250,- 


COMPANIES 


270. A comparative statement of assets 
shows: 

NOVEMIDGr 17, IGDS. ..6. 00.08.00 c0i0 ee 
et a Se 
DIOWOMADES ST, BOOK .nk cies cesses 280,084 
oe S| eee 311,078 
MOVGIDE? GO, BOOS 2.6.2.6 sc powees 320,944 
BE TINE oss 6'6:kas kowied a caer 380,791 


The officers are: W. H. Adkins, presi- 
dent; G. A. Lashell, vice president; C. B. 
Hamilton, secretary and treasurer 


Boston 
Special Correspondence 

The shareholders of the City Trust 
Company, at a special meeting held, voted 
to increase their capital stock from $1,000- 
000 to $1,500,000 to meet the requirements 
of the recent absorption of the Winthrop 
National Bank and the Mercantile Trust 
Company. Of the 5000 shares of new 
stock, 1500 will go to the Winthrop Bank 
in exchange for its stock, 1750 to the 
Mercantile Trust Company in exchange 
for 3500 shares of the stock of that in- 
stitution, 1000 will be offered to share- 
holders on the basis of one share of new 
stock for each ten shares now held, and 
the remaining 750 shares will be disposed 
of hereafter as the directors may deem 
advisable, at a price not less than $350 
per share. The rights accruing to the 
City Trust Company’s shareholders by 
the issue of 1000 shares of new stock on 
the above basis are nominally worth approx!- 
mately $3.50 

By the increase in stock just voted, 
the City Trust Company has the largest 
capital of any trust company in Boston, 
excepting the Old Colony, which has the 
same capitalization. The action taken 
practically completes the merger opera- 
tions of the City Trust ‘Company, by vir- 
tue of which it absorbs the Mercantile 
and Beacon Trust Companies and secures 
control of the Winthrop National Bank. 

Lee, Higginson & Company, the Boston 
bankers who purchased from the city the 
Hamburg Canal property for $901,000, are 
now endeavoring to secure adjoining pro- 
perty known as the “millrace strip.” Sealed 
bids will 
for this desirable strip. The identity of 
the purchaser represented by Lee, Higgin- 
son & Company has not yet been disclosed 
and probably will not be until their plans 
are perfected 

The directors of the Beacon Trust Com- 
pany have elected as president Charles A. 


soon be received by the citv 











Price, who for the past three years has been 
president of the Mercantile Trust Company. 
A special meeting of the stockholders has 
been called, at which the following new 
directors were elected: Henry D. Yerxa, 
Walter S. Swan, Cyrus S. Hapgood, 
Arthur K. Hunt, Samuel J. Elder, Neil 
McNeil and Philip Stockton. These 
gentlemen are now directors of the Mer- 
cantile Trust Company. 


President Evans, in speaking of the ab- 
sorption of the Winthrop National Bank by 
the City Trust Company, says: “While the 
City Trust Company has agreed to pay 
$325 per share for a majority of the stock 
of the Winthrop National Bank, it should 
not be understood that there will be any 
change in the management of the bank’s 
affairs essentially different from that which 
has prevailed for many years. We shall 
continue to do business along the same lines 
which have made the institution what it is 
today. Mr. Davenport and myself still re- 
tain a large holding in the bank’s stock, 
and the same can be said of our friends. I 
was averse to selling out the bank and see- 
ing it completely absorbed by any other in- 
stitution. The officers have surrounded 
themselves with a faithful set of men, and 
we desire to have them continue in their 
present positions.” 

When the City Trust Company shall have 
completed revealed absorption plans, it will 
have taken to itself the Union Safe De- 
posit Company, the Mercantile Trust Com- 
pany, the Massachusetts Trust Company, the 
Monument National Bank, the Bunker Hill 
National Bank, the Beacon Trust Company 
and the Winthrop National Bank, all of this 
in a brief existence of about four years. 

The American Loan & Trust Co., of 
Boston, has declared a semi-annual divi- 
dend of 4 per cent, payable July z Henry 
A. Rueter was elected a director. 


RESOURCES 
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Certificates of Deposit ...... 2,028,433.65 
, i ee ee 983,865.14 
First Mortgage Trust Gold 


pn eae oe PER ero 267,900.00 
Accounts payable ........... 17,182.40 
Total $9,651,604.40 


Confessing his guilt, Aubrey R. Rice, 
well-known stock broker, abruptly inter- 
rupted his trial for $8,000 larceny from 
the Puritan Trust Company, of Boston, 
in the Superior Criminal Court. Rice was 
at once remanded to jail to await sen- 
tence. This is an echo of the series of 
fraudulent transactions in connection with 
Norfolk and Western railway bonds of 
which financiers in many cites are all too 
well acquainted. 

The directors of the Winona Copper 
Co. have levied an assessment of $2 per 
share, payable at the office of the Ameri- 
can Loan and Trust Co., on July 26. 


The directors of the American Woolen 
Company have declared the regular quar- 
terly dividend of 1% per cent. on the pre- 
ferred stock, payable July 16, to stockhold- 
ers of record June 29. Transfer books for 
the preferred stock will be closed June 29 
and reopen July 17. This makes the 29th 
consecutive quarterly dividend declared on 
the preferred stock, amounting to $50.75 
per share, or $10,500,000 in the aggregate. 


Chicago 


Special Correspondence 

The month with the Chicago trust com- 
panies has not been marked by unusual ac- 
tivity. The plethora of money which is al- 
most an affliction to all the city’s financial 
institutions has not been as potent a factor 
with the trust companies as the banks, but 
the unavoidable dullness in the money mar- 
ket is far from welcome. The affairs of the 
Commonwealth Trust Company tended to 
break the month’s monotony, but the out- 
come has been such as to leave no influ- 
ence detrimental to the interests of the 
trust companies. A change for the better 
is confidently expected to present itself dur- 
ing the present month. 
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S. M. Felton, president of the Chicago & 
Alton Railroad, was elected a director of 
the Central Trust Company, vice Frank O. 
Lowden, who resigned. 

Mrs. Ethel Field Beatty, daughter of the 
late Marshall Field, will receive stocks and 
bonds to the value of $857,000 by a decree 
entered yesterday by Judge Walker. In the 
contest made by Mrs. Beatty it was shown 
that some months before his death Mr. 
Field told his daughter he intended to turn 
the stocks over to her. When he deposited 
the securities with the United States Trust 
Company of New York he left with them 
a memorandum that they belonged to his 
daughter. 

President George W. Dreblow of the Con- 
monwealth Trust and Savings Bank received 
a dispatch yesterday afternoon from his 
attorney, F. M. Fairfield, who is in Spring- 
field conferring with the State authorities, 
that Attorney General Stead had advised 
that the bank might continue as a private 
bank until such time as it is reorganized. 
under the laws of Illinois. 

President Dreblow stated that it was the 
intention of the bank to reorganize under 
the Illinois law as soon as a sum of $200,000 
as capital stock had been paid in, but he 
acknowledged that tle capital stock was 
still short of that amount by some $35,000. 

Cashier W. E. Chambers, who resigned 
from the bank, has received his old position 
as an assistant at the Illinois Trust and 
Savings Company. 

Directors of the Chicago Title and Trust 
Company have declared the regular quar- 
terly dividend of 1% per cent. 

The annual meeting of the Jackson Trust 
and Savings Bank may develop a change of 
control from the Decker interests of Wis- 
consin to Joy Morton and his associates. 

In response to questions arising the fol- 
lowing statement has been made by Orson 
Smith, president of the Merchants’ Loan and 
Trust Company and member of the clearing- 
house committee: “It is difficult to state 
the real value of the securities put up by 
the Chicago National Bank. We hope they 
will be sufficient to cover all liabilities. If 
not, we have the personal liability of the di- 
rectors to fall back on. It is equally impos- 
sible to state now what price for the Walsh 
roads would let the associated banks out 


whole. To sell the roads, Mr. Walsh’s con- 
sent, or that of Mr. Greene his representa- 
tive in his absence, would be necessary, but 
virtually we have Mr. Walsh’s_ consent. 
Bids have been made for the roads from 
time to time, and negotiations are going 
on practically all the time, although at the 
present moment no proposition is pending. 
The total liabilities of the three institu- 
tions was $25,000,000. About $10,000,000 or 
$11,000,000 remain. The balance was met 
by the assets of the banks and the cash on 
hand. Any statement that the associated 
banks would be glad to accept from 5 to 
10 per cent. loss and be rid of the mess is 
purely guesswork. For myself, I would con- 
sider a 10 per cent. loss comparatively small. 
I am satisfied there was no collusion be- 
tween the bank examiners and officers of 
the bank. I think, though, that too much 
leniency was shown. This same leniency 
was responsible for the failure of the comp- 
troller of the currency to close the bank 
sooner than he did. It should have been 
closed three years ago. The associated 
banks are not interested in the question 
whether Mr. Walsh is prosecuted. They 
have not turned a hand in the matter one 
way or another.” 


The directors of the Chicago Title and 
Trust Company of this city declared the 
usual quarterly dividend of 1% per cent. 


The First National Bank and the Mer- 
chants Loan and Trust Company have pur- 
chased an issue of $2,000,000 5 per cent. 
serial debenture bonds from Montgomery 
Ward & Co., the catalogue house. Of this 
amount the First National Bank has taken 
$1,500,000, while the remaining $500,000 has 
been purchased by the Merchants Loan. 


At a meeting of the directors of the Illi- 
nois Trust and Savings Bank, Tuesday, the 
board recommended an increase of $500,000 
in the capital stock, and decided to call a 
special meeting of the stockholders for 
August 6 to authorize the issue. The new 
stock will be issued at par in October to 
stockholders of record on a date yet to be 
fixed. The board also passed to the undi- 
vided profits account from the earnings of 
the past six months the sum of $500,000. The 
first half of 1906 returned larger earnings 
to the Illinois Trust than any other similar 
period, and the same is true of several other 
banks. Figuring on the present bid price 
for the stock—$630 a share—the rights on 
the new issue are worth about $59 a share. 


Bae arcade nannies 








Te ew 








TRUST COMPANIES 491 


- 


elas Aine nt i 5 





The owner of 100 shares, worth $63,000, will 
have the right to buy twelve and one-half 
shares at par, giving him a total cost of 
$64,250, or $571 a share. 


St. Louis 


Special Correspondence 

Judge Sanborn filed in the federal court 
recently a written opinion appointing the 
Mississippi Valley Trust Company receiver 
for the American Mutual Reserve Bond 
Company, North American Investment 
Company and the Colonial Securities Com- 
pany. Walter Littlefield was appointed 
special master in chancery and Clinton Pow- 
ell was designated as attorney for the re- 
ceiver. 

Lorenzo E. Anderson, vice-president of 
the Mercantile Trust Company, returned 
from New York recently. Mr. Anderson is 
receiving many congratulations for his re- 
markable success in effecting a _record- 
breaking lease for the first floor of the fam- 
ous building, No. 1 Wall street, which the 
Mercantile Trust Company is erecting at 
the corner of that thoroughfare and Broad- 
way. The United Cigar Stores Company 
is the lessee for ten years at an annual 
rental of $40,000. The store measures only 
28x28 feet, making the square foot rental 
about $51 a year. Space considered, this is 
said to be the highest price ever paid as 
rental in New York or elsewhere. The $40,- 
ooo a year thus secured is sufficient in itself 
to pay a nice dividend on the entire invest- 
ment made by Mr. Anderson and his asso- 
ciates. There will be seventeen floors above 
the cigar store and there is such a marked 
demand for these that large rentals from 
all of them are already assured. 

The Union Trust Company, as executor 
and trustee of the estate of the late Judge 
George A. Madill, has brought suit in the 
United States circuit court against E. B. 
Allen, internal revenue collector, to recover 
moneys paid to the government as a legacy 
tax under the war revenue act of June, 1808. 

Although a recent addition to St. Louis 
financial institutions, the Vandeventer Trust 
Company has had almost unprecedented 
success. This popular institution is located 
at the northwest corner of Olive street and 
Vandeventer avenue and its commodious 
banking rooms are fitted up with every con- 
venience which will contribute to the safety 
and comfort of their patrons. An attractive 
feature and one which is highly appreciated 
by patrons is that the company allows 2 per 
cent. on daily balances, subject to check, 
which enables those who have surplus funds 





to derive revenue, while at the same time 
they can draw checks should the occasion 
require. The regular 3 per cent. interest is 
allowed on time deposits. Foreign and do- 
mestic letters of exchange are issued. For 
the accommodation of its patrons who are 
occupied during the day the banking rooms 
are open Monday evenings until 7:30 to 
receive savings deposits. 

A mortgage for $20,000,000 on the Mis- 
souri, Kansas & Texas Railway was filed 
with the recorder of deeds early in July, 
the loan figuring as being advanced the rail- 
way company by the New York Trust Com- 
pany, whose Missouri resident trustee is J. 
C. Van Blarcom, president of the National 
Bank of Commerce. 

A suit to construe the will of the late 
Moses Rumsey, who died at his summer 
home on Nantucket Island, August 19 last, 
leaving an estate, the personal property of 
which inventoried $2,396,714.73, has been 
filed in the circuit court by the Union Trust 
Company of Detroit, Mich., trustee for the 
residue of the estate. The defendants named 
in the petition are Mrs. Marion M. Rumsey 
and her children, Lee M. Rumsey, Marion 
Delavan, Elma Rumsey and Bernice Queen 
Hilts, the latter having married since her 
father’s death. The trust company states 
that it has received about $40,000 from Mr. 
Hartnett and expects to receive other sums 
which accrue as dividends on certain stocks. 
The clause in the will regarding the dispo- 
sition to be made of the income from cer- 
tain stocks is claimed by the widow and 
children, the petition states, as income, and 
that it shall not be held by the trust com- 
pany as principal. The trust company states 
that it has consulted learned legal talent for 
a proper construction of its duties under the 
will, but has been unable to arrive at a sat- 
isfactory conclusion; that it is anxious to 
carry out the testator’s wishes, and asks the 
court to construe the will and instruct the 
trust company in its duties. 

The Terre Haute Trust Company bid 4.1 
interest on the city’s sinking fund account, 
which was higher than two other bids. 

The Mercantile Trust Company reports 
very satisfactory business. During the first 
week of July the real estate department 
conducted negotiations covering every class 
of property, indicating the well-balanced con- 
dition of the real estate market and establish- 
ing the fact that St. Louis property is being 
recognized more every day as the best chan- 
nel for the investment of funds. 

In an address before the Tennessee Bank- 
ers’ Association at Lookout Mountain a 
short time ago Festus J. Wade, president of 
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the Mercantile Trust Company of St. Louis, 
took for his subject “The Independence of 
the South,” saying, among other things: 
“All the world knows the South on account 
of the beauty of the women, the chivalry and 
courage of the men. All the world knows 
the South, where his majesty ‘King Cotton’ 
reigns. All the people of the United States 
know of the solid South, and they all know 
of the new South, as proclaimed by that 
wonderful Southern orator, Henry W. 
Grady, when he opened the eyes of the 
North to his new South in his last great 
address, delivered in Boston seventeen years 
ago, when he proclaimed that the new South 
that year had a crop of 7,500,000 bales of cot- 
ton, worth $450,000,000, and its equivalent in 
other products of the farm and _ factory. 
Few, indeed, know of the independence of 
the South today. It is independent in its 
agricultural resources, manufacturing indus- 
tries, commercial establishments and_finan- 
cial institutions. Take, for instance, the re- 
sources of its banks and trust companies. 
We find that the percentage of increase be- 
tween the years 1896 and 1905 is the largest 
of any section of the United States, not even 
excepting the Western states, where we 
think we are growing at an astonishing rate. 
It will be found from the reports of the 
Comptroller of the Currency that the per- 
centage of increase in deposits of banks and 
trust companies of the Southern states is 246 
per cent. within the time mentioned. The 
percentage of increase in deposits of finan- 
cial institutions in the Eastern states during 
the period named was about one-half what 
it_ was in the South. A United States sen- 
ator, some fifteen years ago, made the force 

ful observation that if one-half bushel five- 
dollar gold pieces were emptied in the soil 
anywhere west of the Mississippi River or 
south of the Ohio, every one would be roll 

ing toward New York before sundown. The 
banks and trust companies of the entire 
United States had in individual deposits 
$6,400,000,000 more in 1905 than in 1896. Of 
that increase, more than one-third was in the 
South and West. It is evident that many of 
the five-dollar gold pieces are not rolling 
toward New York City, as the following 
figures will prove: In 1896 the individual 
deposits in Southern state banks, savings 
banks, private banks and trust companies 
amounted to $96,941,390. In 1905 these de- 
posits had increased to $394,938,765. The 
individual deposits in National banks in the 
Seuthern states increased from $124,743,629 
in 1896 to $372,383.409 in 1905. It will be 
observed from the above that the addition to 
deposits between 1896 and 1905 aggregated 
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more than $545,000,000. It is interesting to 
note how steady this growth has been. From 
1896 to 1900 the increase in deposits of the 
Southern banks and trust companies was but 
$154,000,000. From 1900 to 1904 the increase 
was $260,000,000. The next year, 1905, the 
increase was $130,000,000.. Thus in one year 
Southern financial institutions added nearly 
as much to their deposits as they did in four 
years a decade ago. Twenty years ago the 
Scuth made its first step toward the devel- 
opment of its manufacturing establishments. 
Tennessee has always had important manu- 
facturing interests. Twenty years ago the 
State led most of the Southern states in 
manufacturing. Notwithstanding that, Ten- 
nessee increased her manufactures from 
$37,000,000 in 1880 to $72,000,000 in 1890 and 
$108,000,000 in 1900. The capital invested 
in manufacturing enterprises in the seven 
Scuthern states — Alabama, Arkansas, 
Georgia, Louisiana, Kentucky, Tennessee and 
Texas—was $117,000,000 twenty years ago. 
In 1900 it increased to $572,000,000. The 
products of manufactures in these states 
were $221,000,000 in 1880, while in 1900 they 
amounted to $733,000,000. It will be seen 
that the products of these seven states were 
$270,000,000 greater in 1900 than they were 
in 1890.” 

The Holbrook-Blackwelder Real Estate 
Trust Company has completed the deal on 
the Century building property and that for 
the new 16-story building now being con- 
structed adjoining on the west, effecting the 
transfer from the Syndicate Trust Company, 
for $5,000,000 to the Consolidated Investment 
Company. The company has also completed 
the organization of the new Scruggs-Van- 
dervoort-Barney Dry Goods Company, for 
$5,250,000, which will take possession of the 
new building June 1, 1907, under a long- 
term lease, occupying it as a department 
store. It also made a gg-year lease of 80 
feet on the south side of Olive street, be- 
tween Tenth and Eleventh, at 4 per cent. on 
a valuation of $500,000 to the Essex Invest- 
ment Company. A. P. Ghio, the owner of 
the property, was represented by Cornet & 
Zeibig. The site will be improved with a 
modern building for a retail concern. 

A counter suit for $330,cco was filed in the 
circuit court Wednesday afternoon against 
J C. Van Blarcom, president of the Bank of 
Commerce, by the W. H. Thompson Trust 
Company, charging Van Blarcom with un- 
lawfully appropriating to his own use 800 
shares of Bank of Commerce stock alleged 
to have been loaned him by the late W. H. 
Thompson. 

The Mercantile Trust Company has an- 
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ncunced a big auction of the remaining un- 
sold lots in Southampton. This is claimed 
by the agents to be an ideal residence sec- 
tion and in a district which will be most 
favorably affected by the forthcoming bond 
issue, being located on King’s highway, 
which, as a result of the recent election, is 
to be transformed into one of the hand- 
scmest boulevards in America. A remark- 
able and novel feature of the sale will be 
the fact that each buyer will receive a 
written guarantee that in the event of his 
death before the deferred payments have 
been completed the lot will go to his heirs 
free of incumbrance. This will doubtless 
be an extra inducement to purchase, as many 
who would otherwise take advantage of such 
terms fear that in case of death they will 
leave an obligation which would prove a 
burden to their family. 

The West St. Louis Trust Company, 
with a capital stock of $100,000 and a sur- 
plus of $10,000, is now being organized 
and will be located at Sarah street and 
Easton avenue. The board of directors 
will be composed of some of the best 
known business men of the West End. In 
addition to the general trust and banking, 
the company will do a regular real estate and 
insurance business. Safe deposit boxes 
will also be installed. This section has 
long felt the need of a trust company with 
safe deposit vaults, The wellknown West 
End real estate agent, B. E. W. Ruler, will 
probably be the head of the new company. 

Those identified with the preparation for 
the next annual meeting of the American 
Bankers Association at St. Louis in Oc- 
tober expect to have’ representative 
bankers present from England, Germany, 
France and Japan, thereby giving the 
meeting an international aspect. 


Cleveland 


Special Correspondence 

A. S. White of New York, head of the 
syndicate that is negotiating for the lease 
of the two Cleveland artificial gas companies, 
does not doubt that the deal will be made. 
The leasing of the Cincinnati gas properties 
has been delayed until September 1, but 
Mr. White thinks everything will be closed 
up there within a week or ten days. That. 
he says, will have a salutary effect on Cleve- 
land negotiations. Mr. White was in Cleve- 
land on his way from Cincinnati to New 
York. With R. W. White president of the 
Cleveland Salt Company, and G. L. Meade, 
the secretary, of this city, and a dozen well- 
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known financiers from the East, Mr. White 
put in several busy days in Cincinnati. The 
Eastern men were Oscar L. Gubbleman, 
vice-president of the Guaranty Trust Com- 
pany of New York; W. Babcock, Charles 
H. Werner, A. B. Leach, B. A. Wordeman, 
J. Alvin Young of New York, and J. J. Bu- 
chanan, president of the Pittsburg Trust 
Company. These men represented about 
$150,000,000 of capital, and they took with 
them to Cincinnati $5,000,000 in cash and 
securities to place on deposit as a guarantee 
of good faith when the lease was signed. 

The Guardian Savings and Trust Com- 
pany has declared their regular quarterly 
dividend of 2 per cent., payable to stockhold- 
ers of record. 

The Cleveland Trust Company is having 
plans drawn for a new building for its Wade 
Park branch. The present quarters will 
have to be vacated within a few months and 
a new building on Euclid avenue, near East 
107th street (Fairmount), will be erected 
during the coming summer. 

By the decision of circuit court, the Cen- 
tral Trust Company was not held responsible 
for the forgeries of its secretary, Ernest W. 
Radder, who committed suicide in 1903, after 
heavy defalcations. Radder had raised a 
certificate of one share of stock to 100 shares 
and borrowed on it $10,000 from the Euclid 
Park National Bank. 

The Cleveland Trust Company has 
brought suit to foreclose on the White City, 
the Lakeside Construction Company, and a 
score of concerns holding liens for work 
are made defendants. The total claims which 
the trust company, as trustee, holds, amount 
to $225,000. The great fire that razed the 
White City has left the owning company 
holding only land, charred ruins and some 
insurance money. The claims of the trust 
company include mortgages to cover five 
notes of $5,000 each and a bond issue of 
$200,000. Two notes are up and unpaid. 
Under the terms of the mortgages the en- 
tire amounts become due when any payments 
are missed. 

Frederick W. Sanford, assistant secretary 
of the Citizens’ Savings and Trust Company, 
has been chosen secretary of the new Se- 
curity Trust Company, of Detroit, which will 
begin business in a month, with a capital 
of one million dollars. 

For the next month Mr. Sanford will 
spend much of his time at Detroit, getting 
in touch with the duties of the new position. 
As soon as the new company opens he prac- 
tically will have full charge. Mr. Sanford 
has been connected with Cleveland banks 
for the past fifteen years, beginning with the 
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Union National Bank. In 1898 he became 
assistant secretary of the American Trust 
Company. When that company was con- 
solidated with the Citizens’ Savings and 
Trust Company, four years ago, he was 
made assistant secretary of the consolidated 
company. 

Mr. Sanford is thirty-eight years old. He 
is a member of the Union and Euclid Clubs, 
of this city, and of the City Club, of New 
York. 

A second mortgage for $300,000 on all 
property of the Canton-Akron Railway Com 
pany has ben given the Citizens’ Saving and 
Trust Company of Cleveland in accordance 
with business transacted at their recent meet- 
ing. 

At a meeting of the directors of the Eu- 
clid Avenue Trust Company, a quarterly 
dividend of 1 per cent. was ordered paid. 
This is the first dividend of the company. 
The repairs now in progress in the bank's 
building will be completed this month. 

Every day now is dividend day for a num 
ber of prominent companies in Cleveland, 
and the July disbursements were unusually 
heavy. The companies paying dividends 
were the Garfield Savings and Banking Com- 
pany, Cleveland Trust Company, the Guar- 
dian Savings and Trust Company, and the 
Citizens’ Savings and Trust Company. 

The Columbus Savings and Trust Com- 
pany filed a petition in the common pleas 
court asking that a receiver be appointed 
for the Peerless Coal and Iron Company, 
whose headquarters is in Columbus and 
whose mines are in Jackson County. The 
petition says the Columbus Savings and 
Trust Company had secured a judgment 
against the Peerless Company for $3,006 
which is unpaid. 

Director Lied stated at the meeting of the 
board of service of Columbus recently that 
the 16-story building of the Capital Savings 
and Trust Company encroached on Broad 
street and he wanted measurements taken by 
the city engineer. 

At the first meeting of the board of di- 
rectors of the Capitol Savings and Trust 
Company in the new banking room, Presi- 
dent W. D. Guilbert was presented a life- 
sized portrait of himself by F. L. Packard, 
the architect of the building. The portrait 
will be hung in the directors’ room. 

At the meeting of the board of sinking 
fund trustees of Columbus the issue of $26,- 
000 Indianola sewer repair bonds was award 
ed to the Central Trust and Savings Deposit 
Company of Cincinnati at its bid of par 
value, accrued interest to date and a pre 


mium of $418:60. The bids on the issue of 
$279,000 Scioto River storage dam bonds 
were all refused, the board holding that they 
were all too low. 
E. G. Tillotson, trustee, has contracted for 
a controlling interest in the Pioneer Savings 
and Trust Company Bank of Painesville, 
and as early as the details can be perfected, 
will take over the business and good will of 
the local company and assume all] its re- 
sponsibilities and liabilities in the interest of 
the Cleveland Trust Company. The business 
will be greatly enlarged and strengthened 
and will be under the same local manage- 
ment, W. C. Tisdel, E. J. Lynch and H. S. 
Burr being retained as office force. The man- 
agement of the local company is to be con- 
gratulated in bringing to Painesville one of 
the strongest banking institutions between 
New York and Chicago, and we bespeak a 
large patronage under the new arrangement. 
Che Toledo Savings Bank and Trust Com- 
pany, in a petition to common pleas court, 
seeks to foreclose a mortgage for $3,000 on 
a lot in Johnson’s addition owned by Syl- 
via Kelly. _The plaintiff names Senjamin 
F. Allison, Charles H. Wiltse and the Stoll 
berg Hardware Company as co-defendants, 
because of their claims against the property 
r. C. Stevens, president of the Ohio Bank 
ers Association, announces that Hon 
Thomas E. Powell of Columbus, whose ora- 
torical abilities are too well known to 
the bankers of Ohio to need any 
comment, will deliver an address at the 
Put-in-Bay convention. William I. Berry 
man of Pittsburg, who has charge of the 
enormous trust business of the Union Trust 
Company of that city, and is considered one 
ot the most able speakers of the banking 
iraternity of the smoky city, will also give 
an address. Mr. Berryman is considered one 
of the brightest and most capable trust com 
pany officials in Pennsylvania. 
The foreign department of the Dollar Sav 
ings and Trust Company of Youngstown has 
been opened for the receipt of deposits and 
the transaction of business. The rooms in 
the wing and on the ground floor of the bank 
building formerly occupied by the Realty 
[rust Company, have been remodeled, refit- 
ted and refurnished to furnish accommoda- 
tions and complete banking facilities, separ- 
ate from but in conjunction with the other 
departments of the bank. In remodeling and 
refurnishing for the foreign department, 
consideration was given the class of custom- 
ers to be accommodated, who are to be al- 
lowed every convenience afforded the 
tomers of other departments. 
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A. E. Adams, president of the Dollar Sav- 
ings and Trust Company, has gone to New 
York City and in business circles it is re- 
perted that his visit will mean that the work 
of extending the Youngstown & Southern 
Railway through to East Liverpool or the 
Ohio River will be commenced soon. 

At the annual meeting of the stockholders 
of the Guardian Trust and Safe Deposit 
Company, of Zanesville, the report presented 
showed a prosperous year. A dividend of 6 
per cent. was declared and a liberal amount 
added to the surplus. The directors elected for 
the ensuing year were: John Hoge, C. Stolz- 
enbach, F. A. Durban, E. S. Grant, S. A. 
Weller, U. H. Brown, W. W. Harper, Gil- 
bert Snyder, W. B. Cosgrave, Joseph Shaw, 
T. F. Spangler, John C. Harris, George A. 
Stanbery, F. H. Herdman and W. T. Perry. 
The board of directors organized by electing 
officers as follows: President, John Hoge; 
first vice-president and manager, T. F. 
Spangler; second vice-president, C. Stolzen- 
bach; third vice-president, Joseph Shaw; 
secretary and treasurer, William J. Atwell; 
assistant secretary, Charles I. Atwell; gen- 
eral counsel, F. A. Durban. 

The stockholders of the Ohio Safe De- 
pesit and Trust Company have held their 
annual meeting. Routine business was trans- 
acted, customary dividend declared and the 
following directors and officers elected for 
the coming year: The directors elected were: 
W. B. Cosgrave, J. N. Steiner, J. T. Davis, 
John Rowe, H. R. Stanbery, I. P. Hum- 
phrey and I. N. Clossman. The following 
officers were elected; J. N. Steiner, presi- 
dent; John Rowe, vice-president; J. T. Davis, 
treasurer, and H. R. Stanbery, manager and 
cashier. 

The directors of the Peoples Savings and 
Trust Company of Columbus held a meet- 
ing recently but did not select anyone to take 
the place to be made vacant by the resigna- 
tion of John W. Suverkrup. This matter will 
receive attention at the board’s next meet- 
ing. 

The Ohio Valley Trust Company of 
Evansville will pass out of existence within 
thirty days. Articles of association for a 


holding company, the Evansville Office 
Building Company, were filed with the 
county recorder early in July. The direc- 


tors of the trust company will vote to turn 
over all the real estate holdings of the trust 
company to the new association. Within a 
few days after that date President James O. 
Parker of the trust company will have the 
affairs of that institution cleared up and let 
it pass out of existence. The organization 
of a holding company, to take over the trust 
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company’s real estate, was effected by agree- 
ment of the stockholders and is the immed- 
iate result of litigation instituted by Philan- 
der H. Fitzgerald, a minority stockholder, 
in which he claimed the trust company wag 
insolvent, had been mismanaged and needed 
a receiver. The turning over of the real es- 
tate to a holding company will obviate the 
necessity of the court’s inquiry into the sol- 
vency of the trust company and the appoint- 
ment of a receiver for that company. The 
incorporators of the holding company are 
named as Harry A. Fenton of Indianapolis, 
C F. Smith of Indianapolis, and William 
Warren of Evansville. Smith, Warren and 
Fitzgerald are named as directors. The cap- 
ital stock is placed at $100,000. The plan is 
to give each shareholder in the Ohio Valley 
Trust Company an equal amount of stock in 
the holding company. 

The Cleveland Trust Company made an- 
nouncement early in July that it had added 
another to its rapidly increasing number of 
branches. Negotiations have been com- 
pleted for the purchase of the Pioneer Trust 
Company of Painesville, and the Cleveland 
Trust will take possession on July 1. The 
Pioneer Trust Company was established in 
1899 with a capital of $50,000, and ever since 
that time the business has been growing in a 
most gratifying way. 

The Citizens Savings and Trust Com- 
pany will pay the customary 2 per cent. 
quarterly dividend to stockholders of record. 
The Garfield Savings and Banking Company 
will pay the regular quarterly 2 per cent. 
dividend. The Lake Shore Banking and Trust 
Company will pay the regular 1% per cent. 
dividend for the past quarter. 

The Guarantee Title and Trust Company 
of Columbus has increased its capital stock 
from $100,000 to $150,000, the whole of the 
increase being in 5 per cent. preferred stock. 


Cincinnati 
t 
Special Correspondence 

The directors of the Provident Savings 
Bank and Trust Company of Cincinnati de- 
ciared the regular semi-annual dividend of 
2% per cent. The dividend includes the 
new stock, which is dated from January I. 
The capital of the bank is $1,000,000. 

The Queen City Savings Bank and Trust 
Company of Cincinnati has inaugurated an 
auditing department, which has been placed 
in charge of William E. McCall, with offices 
at Fifth and Vine streets. 

Last November Walter B. Horn filed a 
suit in the Circuit Court against the C., H 
& D. Railroad, alleging that it was insolv- 
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ent and unable to pay its bonded indebted- 
ness, which aggregated about $48,000,000. He 
asked that a receiver be appointed. The 
court granted this and on December 4 
named Hon. Judson Harmon for the office, 
and he has been in possession ever since. 
ater the Central Trust Company of New 
York City filed another suit against the 
same railroad, asking that the property be 
foreclosed. The trust company had agreed, 
it seems, to furnish the railroad with $50,- 
000,000, with which it was proposed to take 
up the bonded indebtedness. However, only 
$15,000,000 of the amount was advanced 
when Horn filed his suit. The road had 
defaulted in the payment of the interest 
or the mortgage and the trust company 
brought a separate action. The trust com- 
pany recently concluded that in order to 
fully conserve its rights in the matter the 
ccurt ought to appoint a receiver for its case 
also, and a few days ago Attorneys Joline, 
Larkin and Rathbone appeared before United 
States Judge Horace H. Lurton, at Nash- 
ville, Tenn., and presented these facts to 
him and he granted the application. He 
selected the present receiver, Judson Har 
mon, for this position also, in order that he 
can administer the trust for both complain- 
ants. This is agreeable to the others inter- 
ested in both suits. The formal entry was 
placed on file in the local Federal Circuit 
Court yesterday. Mr. Harmon is required 
ty give an additional bond for $10,000. 

The Board of Education, of Cincinnati, re- 
ceived a joint bid of $250,109.75 from the 
Atlas National, the Union Savings Bank & 
Trust Company, the German National Bank, 
the Central Trust & Safe Deposit Company 
and the Western German Bank for a $250,- 
ooo issue of 3.65 per cent. 40-year bonds. 
The bid was accepted. 

J. G. Schmidlapp, president of the Union 
Savings Bank and Trust Company, has re- 
turned from New York. He went East to 
attend a meeting of the directors of the 
Equitable Life, of which board he is a mem- 
ber. 

The directors of the Southern Ohio Loan 
and Trust Company, of Cincinnati, have de- 
clared the regular dividend at the rate of 
5 per cent. per annum for the past six 
months, on the $800,000 capital paid in. This 
is the sixteenth regular dividend since the 
organization at this rate. 


Conneclicul 


Special Cor¥espondence. 
The directors of the Manchester Trust 
and Safe Deposit Company and the directors 
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of the Savings Bank of Manchester have 
selected R. LaMotte Russell, of Hartford, 
as the successor to Frank G. Vibberts, secre- 
tary and treasurer of both companies, who 
has resigned to become secretary and treas- 
urer of the Hardware City Trust Company 
of New Britain. The new cashier is at 
present a discount clerk at the Connecticut 
River Banking Company of Hartford, hav- 
ing been employed there for thirteen years. 

Cornelius Delano Wood, vice-president of 
the Union Trust Company, and a philan- 
thropist, died at his home in Brooklyn, N. 
Y., yesterday. 

The Canton Trust Company’s officers were 
before Judge Silas A. Robinson in the Su- 
perior Court yesterday and obtained judg- 
ment on notes that had been executed by 
August Freytag of that town. 

Orange Merwin, of the Bridgeport Trust 
Company, and chairman of the special water 
committee, has returned from a two weeks’ 
visit in Canada, where he went for his 
health. Mr. Merwin said he thought the 
contract with the Hydraulic Company, re- 
ported by the committee of which he was a 
member, was a good one and he was glad 
to hear that the council adopted it. 

Treasurer Frank Vibberts, of the Man- 
chester Trust and Safe Deposit Company, 
who is to take a similar position with the 
Hardware City Trust Company, is now in 
Hartford. 

The directors of the Hardware City Trust 
Company held a meeting recently and com- 
pleted plans for starting business. It was 
announced at the close of the meeting the 
officers elected are as follows: 

President—Charles M. Jarvis. 

Vice-president—George P. Hart. 

Secretary and treasurer—Frank G. Vib- 
berts. 

A location for the business was discussed, 
but no action was taken. Several proposi- 
tions are in view. 

Mr. Jarvis, the president of the new bank- 
ing institution, is a Berlin man, but 
business interests are in Hartford. He 
vice-president of the American 
Corporation, and was 


his 


is 


Hardware 
formerly at the head 
of the Berlin Iron Bridge Company. Mr. 
Hart is vice-president of the Stanley works. 
He is a son of President William H. Hart 
of the Stanley works, and one of New Brit- 
ain’s leading young manufacturers. Mr. 
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Vibberts is to be the active manager of the 
new company. He has recently resigned 
his position as treasurer of the Manchester 
Bank. He was formerly bookkeeper in the 
Mechanics’ National Bank of this city and is 
the son of Lester A. Vibberts. 

At the annual meeting of the Thames 
Loan and Trust Company of Norwich the 
following trustees were elected: J. Hunt 
Smith, F. S. Jerome, R. W. Perkins, M. E. 
Lincoln, H. H. Gallup, J. L. Mitchell, Ira 
L. Peck, E. H. Knowles, F. W. Browning, 
A. L. Potter, Nelson J. Ayling and Angus 
Park. The officers were re-elected as fol- 
lows: President, Franklin S. Jerome; secre- 
tary and treasurer, R. W. Perkins; assistant 
treasurer, Dwight L. Underwood. 

A resolution has just been adopted author- 
izing the mayor and clerk to draw a war- 
rant for $5,000 in favor of the Seymour 
Trust Company of Rockville on the account 
of the Bunting Construction Company, for 
filter bed work. 

The officers of the South Norwalk banks 
who were in attendance at the annual ses- 
sion of the Connecticut Bankers’ Association 
at Meriden, which signally honored Charles 
E. Hoyt, of the South Norwalk Trust Com- 
pany, by electing him for a second time to 
the office of secretary, included Henry P. 
Price, Edwin O. Keeler, Richard H. Golden, 
Mr. Hoyt, David H. Miller, Lewis C. Green, 
Jacob M. Layton and E. H. Matthewson. 

The Fidelity Title and Trust Company of 
Stamford deserves the thanks of the people 
generally for an act it performed last week. 
For years the walls of the building at the 
corner of Park row and Advocate place 
have been disfigured by advertising signs. 
The Fidelity Title and Trust Company, 
which recently bought the building, has had 
these signs covered up with a new coat of 
paint, and the change is so apparent and so 
grateful to the artistic sense that favorable 
comment is heard. 


San Francisco 


Special Correspondence. 

Articles of incorporation have been filed 
for the Aetna Bank and Trust Company of 
Pasadena, capital $250,000, all subscribed. 
An additional $50,000 will be paid in as a 
surplus for the bank. 

This is a new Pasadena institution in 
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which a number of its prominent citizens 
are concerned. 

The organization meeting resulted in the 
following directors being elected: John 
Wadsworth, Benjamin E. Page, Dr. W. Ed- 
ward Hibbard, A. J. Bertonneau, W. S. 
Windham, Thomas Ashby and Dr. Henry 
Sherry. 

It is stated that the new company intends 
to erect a $200,000 banking block in a con- 
venient location as soon as possible. 

It is hoped to have the new concern in 
temporary quarters and ready for business 
by October I. 

Concert tonight at 8.10 p. m. and Sunday 
(tomorrow) at 3.30 p. m. at Westlake Park 
by Coronado Tent City Band. 

The Huntsville Bank & Trust Company, 
James R. Boyd, cashier, is in the most 
flourishing condition since its history and is 
steadily gaining ground every day. 

The directors have just met and declared 
a semi-annual dividend of 4 per cent., in 
addition to setting aside $10,000 in the sur- 
plus fund. 

A noticeable feature in connection with 
this institution is a large number of mail 
deposits. This method of banking is be- 
coming very popular in the Tennessee valley, 
and the savings department of the bank is 
at high water mark. 

The present deposits of this bank exceed 
$425,000, being something over $200,000 in- 
crease in the last twelve months. 

Los Angeles county has finally won the 
case brought against it by the Title Guaran- 
tee and Trust Company for the recovery of 
tax money paid under protest. The decision 
of the Superior Court, which was in favor 
of the plaintiff, was reversed in an opinion 
handed down by the Appellate Court. 

Fred P. Wilson, fugitive from justice and 
charged with the embezzlement of $2,100 
from the Title Guarantee & Trust Com- 
pany, of which he was a trusted employee, 
has been arrested in New York city. The 
matter is worthy of comment because of the 
persistent efforts of the trust company to 
bring Wilson to justice as an example and 
future safeguard to its clients. 

The estate of “Pete” Lohman, the former 
great baseball catcher and manager of the 
Oakland team, who has lost his mind, has 
been placed in the hands of a trust com- 
pany by the Los Angeles Superior Court. 
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Lohman, unlike many ball players, saved his 
money and his estate is valued at $70,000. 

Articles of incorporation of the Roseville 
Banking and Trust Company were filed re- 
cently in the office of the County Clerk at 
Sacramento, with A. L. Darrow as president 
and H. L. Bissell as secretary. The articles 
were filed stating the number of directors to 
be eleven . The object of the incorporation 
is to carry on a general banking business. 
Sacramento is to be the principal place of 
business. 

The incorporating directors are A. K. 
Varney, T. R. Jones, Charles A. Palm, W. 
J. Hall, J. L. Flanagan, all of Sacramento, 
who are appointed for the first year. The 
original capitalization will be $25,000. 

Orders have been issued on petition in the 
matter of the California Mortgage, Loan 
and Trust Company of San Diego and its 
creditors. It was ordered that $1,454.28 be 
paid to E. J. Swayne, assignee, to the credit 
of the bonds, less $100 for the services of 
W. R. Rogers, trustee. 


New Orleans 


Special Correspondence 

The City Bank and Trust Company, one 
of the latest financial institutions to en- 
ter into the local banking field, which took 
temporary quarters in the Morris building, 
in Camp street, has decided on a new loca- 
tion. The company has just entered into a 
long lease for the building in Carondelet 
street between Canal and Common streets. 

It has been known for some time that 
the officers of the company were negotia- 
ting for the lease of a building, having no 
intention at this time of putting up their 
own structure. 

Mr. Breckenridge, cashier of the bank, 
states that the bank will fit up the ground 
floor in the Carondelet street property in 
an elaborate manner. The office furniture 
will be of the latest design, and on the 
whole nothing but modern improvements 
will be introduced in the bank. 

The stockholders of the Commercial 
Bank and Trust Company of Laurel, 
Miss., which was organized June 2, 1905, 
and opened for business June 21, 1905, 
held their first annual meeting recently for 
the purpose of electing directors for the 
year 1906-7. The following were chosen: 
W. W. Abney, Dr. S: W. Lindsey, E. S. 
Waite, Jr.; E. E. Jackson, Jr., S. M. Jones, 
J. H. Crawford, Stone Deavours, P. H 


Saunders, T..-W. Yates, the last named 
being added to the old board, which was 
re-elected. The report of the directors 
to the stockholders showed deposits of 
$202,179.28, as against $42,175.72 on the 
opening day, and net profits from Jan. I 
1906, to June 5, 1906, of 7.3 per cent. 

Immediately after the meeting of the 
stockholders adjourned the directors held 
a called meeting and elected P. H. Saun- 
ders president S. M. Jones and S. W. 
Lindsey vice-presidents and T. W. Yates, 
cashier. 

Application has just been made for the 
charter for a new financial institution at 
Shreveport, La. The new company will 
be known as the Continental Bank and 
Trust co. <A_ savings, safe-deposit and 
trust business will be carried on by the 
new company which is backed by the most 
influential citizens of the section. 


Indiana 


At the annual meeting of the share- 
holders of the Farmers Trust Company of 
Indianapolis, the following directors were 
elected to serve during the ensuing year: 
Noble C. Butler, John R. Wilson, James 
W. Lily, David M. Parry, Thomas A. 
Wynne, Edmund D. Clark, George Seid- 
ensticker, James W. Noel, Lars A. Whit- 
comb, M. J. Ready, Charles N. Williams 
and John A. Butler. 

Following the shareholders meeting the 
new Board of Directors met and organ- 
ized by electing the following officers: 
President, Charles N. Williams, first vice- 
president and treasurer, John A. Butler, 
second vice-president; David M. Parry, 
third vice-president, Thomas A. Wynne. 
The board appointed the following men 
members of the executive committee: 
Charles N. Williams, John A. Butler, James 
W. Lilly, David M. Parry and Noble C. 
3utler. 

The capital of the Farmers’ Trust Com- 
pany is $100,000, fully paid up. 

The company will do a general trust 
company business in all its branches, but 
will give special attention to the matter 
of loans and the handling of trust estates 
of every character. 

A. T. Weist, the manager of the Indian- 
apolis, Huntington, Columbia City & 


Northwestern interurban filed a mort- 
gage for $1,500,000 in favor of the Central 
Trust Company of Indianapolis for record 
in this county, as a guaranty for the pay- 
ment of 1,600 bonds, 200 of which are of 
















































denomination of $500 and 1,400 of $1,000 
each. This mortgage will be recorded in 
al counties through which the line passes. 
Work on the line will begin at the Goshen 
end in a few days and it is the intention 
to complete the road as far as North 
Webster this year, a distance of twenty- 
five miles. 

The custody of the sinking fund of the 
city of Indianapolis for the ensuing year 
has been awarded to the Farmers Trust 
Company, which will pay 3 I-4 per cent. 
interest on daily balances. The Central 
Trust Company and the Marion Trust 
Company each offered 3 per cent. for the 
money. The bid of the Farmers Trust 
Company is the best price that the city 
has ever received. The money has been 
transferred from the Central Trust Com- 
pany, which has always been the sinking 
fund custodian heretofore. 

As the bid submitted by the Dickinson 
Trust Company was the most favorable, 
the City Sinking Fund Commissioners, of 
Richmond, awarded the custody of the 
funds now on hand to that concern. 

The consolidation of the Ft. Wayne 
Trust Company and of the Tri-State Loan 
and Trust Company has gone into effect 
with the beginning of the second half of 
the year, under the name of the latter in- 
stitution. Charles A. Wilding is the pres- 
ident and H. C. Paul chairman of the 
executive board. The combined capital 
stock is $350,000, with a surplus of $300,- 
ooo. Both companies paid a 3 per cent. 
semi-annual dividend to-day. The quarters 
now occupied by the Tri-State will be 
the headquarters of the new company. 

The National banks at Fort Wayne, Ind., 
have agreed to reduce the rate of interest 
on time deposits to 2 per cent. when the 
money is left for a period not longer than 
four months, and 3 per cent. after six 
months. Formerly the rate was 4 per cent. 
at the banks and trust companies, and its 
adjustment was agreed upon only after the 
banks of the adjoining cities filed a remon- 
strance against the high rate prevalent in 
Fort Wayne, contending that the induce- 
ments held out by the local financial insti- 
tutions were drawing heavy deposits to this 
point. 

Philip C. Decker has been chosen presi- 
dent of the Evansville Trust and Savings 
Company. Mr. Decker was secretary and 
treasurer of the association. These posts are 
now filled by Joseph Brentano. 
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Baltimore 


Special Correspondence. 

The Safe Deposit and Trust Company, 
trustee of the estate of the late Wesley A. 
Tucker, has effected a compromise with 
the brokers against whom it brought suits 
to recover $79,138.39 of the property of 
the estate alleged to have been wasted by 
William T. Tucker, son of Mr. Tucker, 
who disappeared in 1903 during the ab- 
sence in Europe of his mother, who was 
co-trustee with him. It is understood 
they agreed to pay $40,000. 

Attorney General William Shepard 
Bryan, Jr., has sent to Comptroller At- 
kinson an opinion as to the disposal of 
the $2,500,000 worth of State securities 
paid by the Maryland Trust Company 
for the 5500 shares of Washington Branch 
stock recently sold. The Constitution 
provided that when the Baltimore and 
Ohio stock was sold it could not be paid 
for in cash, but only in securities of the 
State. 

Mr. Bryan advises that the certificates 
should be marked canceled on their face 
and an entry that they have been can- 
celed be made in the records of the State 
Treasurer. The canceled securities are 
to be preserved_until the meeting of the 
next General Assembly, when the Senate 
Finance Committee and the House Ways 
and Means Committee shall examine and 
destroy them, and make a report to that 
effect to both the House and Senate. 

It is understood that Mr. William Shir- 
ley has purchased from the Safe De- 
posit and Trust Company, trustee for 
the Carroll estate, a large block of prop- 
erty in Southwest Baltimore, which is to 
be developed. This property is bounded 
by Fulton avenue, Eagle, Mount and 
Cole streets. 

The consideration is withheld. The 
property borders 311 feet on both Fulton 
avenue and Mount street and 333 feet on 
Cole and Eagle streets. A number of 
dwellings are to be erected to front on 
all these streets. 

As anticipated, the contract for the 
erection of the addition to be erected on 
Light street for the International Trust 
Company has been awarded to the En- 
gineering contracting Company The 
structure, which was designed by Archi- 
tects Parker and Thomas, will form the 
Light street entrance to the main building 
of the International Trust Company, 
south side of Baltimore street, west of 
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Light street. 
will have a 


It will be three stories and 

frontage of 20 feet, with a 
depth of 29 feet. The front will be of 
marble, with granite base. The estimated 
cost is $14,000. 


The Title Guarantee and Trust Com- 
pany has purchased from the Classden 
estate a large lot bounded by Winder, 
Race and Clarkson streets. The prop- 


erty has a frontage of too feet 7 inches, 

with a depth of 168 feet. The considera- 

tion was in the neighborhood of $3,000. 
The property on the south side of Bal- 


timore street, mear Gay street, which 
was recently purchased from the Safe 
Deposit and Trust Company by Fred 


ericka Gutman has been transferred. 
Mr. J. Marshall Caughy, it is expected, 
will be chosen treasurer of the Annapolis 


Banking and Trust Companies, of An- 
napolis, Md., at the next meeting of the 
directors. 


Mr. Caughy has been a trusted employe 
of the Merchants’ National Bank, for the 
last four years. He started as a runner, 
and is now in charge of the collection 
counter. He is regarded as well equipped 
for his prospective new duties, and was 
recommended for the post by the officers 
of the bank in which he has been em- 
ployed, as well as by a number of other 
financiers. 

The Annapolis institution is a growing 
affair. It has a capital stock of $50,000 
and does a banking as well trust 
business. 

Messrs. 


as a 


Middendorf, Williams & Co., 
have authorized the statement that a syn- 
dicate organized by the firm, the Inter- 
national Trust Company and John L. Wil- 
liams & Son, of Richmond, has purchased 
six or seven small railroads in Georgia 
and Florida, covering at present about 230 
miles. 

Connecting links, aggregating approxi- 
mately 100 miles, will be at once con- 
structed, uniting these properties and 
forming a continuous line from Augusta, 
Ga., to Madison, Fla., with several impor 
tant branches. A further extension to 
deep water on the Gulf of Mexico is under 
consideration. 


The new line will be known as the 
Georgia and Florida railway. It will not 
parallel for any considerable distance any 


existing road, but practically crosses at 
right angles all the important trunk lines 
in Georgia, including the Atlantic Coast 
Line, the Central of Georgia, the Seaboard 
Air Line and the Southern, as well as the 





COMPANIES 


Georgia Southern and Florida and the At- 
lanta and Birmingham railroads. 

Mr. John Skelton Williams has been 
elected president of the Douglas, Augusta 
and Gulf, Millen and Southwestern, Au- 
gusta and Florida, Nashville and Sparks 
and the Valdosta Southern Railroads, all 
of which are in the combination. 

Mr. J. William Middendorf has been 
elected vice-president of the Augusta and 
Florida and Millen and 
Railroads. 

Architects Archer and Alten have com- 
pleted the plans for the one-story bank- 
ing house to be erected at 23 South street, 
for the Safe Deposit and Trust Company, 
and the drawings will be sent out for 
estimates soon. This building when com- 
pleted will be occupied by Messrs. 
Daly & Co., bankers and brokers. 

Disposition of the property of the late 
Robert Portner is made by his will, which 
was filed in the Probate Court to-day. 
The greater part of the estate is to be 
held intact for 30 years by the American 
Security and Trust Company, of Washing- 
ton, which is named as trustee and execu- 
tor. 


Southwestern 


Owen 


District of Columbia 


Special C y rrespondence 


A real estate transaction of considerable 
consequence has just been concluded where 
by J. T. Hendrick purchased from Thomas 
B. Ferguson the brick office 
building No. 734 15th street, just south of 
the old Colonial Hotel property on which the 
1ew home of the Union Trust Company of 
Washington is to be located. The 
eration was stated to be $175,000. 


four-story 


consid- 
Clarence 
Na- 
inter- 


F. Norment, president 
tional Bank, and 
Mr. Hendrick in 
view of the 


property in 


of the Central 


Daniel Fraser 
the 
interest 


are 
with 

in 

which 


ested purchase, 


and with 


unusual 
that immediate locality 
has of late been regarded, this transfer is 
The Union 
Trust Company in order to straighten the 
iine of its newly acquired property at the 
corner of H and 15th streets, has also pur- 
chased from J. Thilman Hendrick, who has 
recently taken title to the Dockon building, 
adjoining, a small strip on Fifteenth street, 
that will give a lot of improved shape and 
dimensions. The 


said to be of real importance. 


consideration named in 






















































the deed is $60,000, which was somewhat in 
excess of the price paid for the entire prop- 
erty. 

The Shippers’ Association of Washington 
was Organized recently in the directors’ room 
of the American Security and Trust Com- 
pany. Thus the first specific step toward the 
Greater Washington has been taken, and in 
a manner that would indicate the most flat- 
tering success. From the assurances already 
received there is indication that the 
charter membership of the organization will 
approximate 150. The meeting was presided 
over by Mr. Charles J. Bell, president of the 
American Security and Trust Company. All 
but one of the committee of nine appointed 
by the’ Board of Trade, the 
and the Bankers’ Association 
were present, and the atmosphere was heavi- 


every 


3usiness Men’s 
Association, 


ly laden with optimism. 


Pacific Coast States 


James W. Smith, formerly an Arlington 
merchant, now of Los Angeles, has brought 
suit in the United States- circuit court against 
Walter H. Moore, president of the Oregon 
Trust Company of Portland to recover pos- 
session of about 800 acres of land in Gil- 
liam County. 

W. W. Cotton and P. C. Kauffman, vice- 
president of the Fidelity Trust Company of 
Tacoma, occupied the center of attention at 
the session of the Oregon State Bankers’ 
Association when they debated upon the bill 
which is now being considered by Congress, 
which would, if enacted, make railroads li- 
able for all bills of lading issued by their 
Mr. Cotton that 
would be manifestly unfair and that a satis- 


agents. contended this 
factory remedy for the evil of bills of lading 
being accepted as security under the present 
laws would be to institute a system of cer- 
tification. Despite the protest made by Mr. 
Cotton, it is probable that a resolution will 
be adopted by the session this morning in- 
dorsing the measure which is now being 
considered by the national legislative body. 

The first annual convention of the Oregon 
State 


nearly one hundred delegates and prominent 


Bankers’ Association convened with 


bankers from the Northwest attending the 
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5)1 
meeting. The association was organized 
during the Lewis and Clark Exposition. The 
officers are: President, J. Frank Watson; 
vice-president, E. V. Carter, Ashland; treas- 
urer, W. E. Grace, Baker City; secretary, J. 
L. Hartman. President J. Frank Watson 
called the assemblage to order. 
the invocation by Dr. Clarence True Wilson, 
Mayor Lane delivered the address of wel- 
E. W. Haines responded on behalf of 
Watson 


Following 


come. 


the visiting bankers. President 
made a short address and reports were sub- 
mitted. addresses were 
then delivered by the attending members. 
Negotiations for the sale of the Wells- 
Fargo bank building in South Main street, 


or for a long-time lease on the building, are 


Many interesting 


pending, and will, in all probability, be closed 
at the main offices of the Wells-Fargo com- 
pany in New York. The International Trust 
Company of Sait Lake City, through some of 
its directors, has carried on negotiations with 
the Wells-Fargo people with a view to es- 
and a_ final 


tablishing headquarters there, 


decision as to whether the building be leased 
or bought will be made in the next week. A 
representative of the International Company 
said, however, that it was probable the peo- 
ple behind the trust company would decide 
to buy instead of lease, as it would be some 
time before the company would complete its 
projected large office building in Salt Lake. 

The annual meeting of the stockholders of 
Zion’s Savings Bank and Trust Company 
of Salt Lake has been held. The repgrts 
submitted showed that within the last year 
3.238 new savings accounts had been opened ; 
that the increase in the regular savings 
amounted to $404,676.27 and the increase in 
deposits on interest-bearing certificates had 
been $150,000, making the total increase 
$554,676.07. It was announced that the realty 
holdings of the bank had been reduced to 
$97,436.07. The old board of directors was 
re-elected, 

The California Safe Deposit and Trust 
Company, San Francisco, Cal., has opened 
a branch at 1850 Geary Street, west of 
Fillmore, to be known as the Uptown 
Branch. Norton C. Wells has been ap- 
pointed branch manager. The main bank 
has a capital of $2,000,000. Assets are 
$10;000,000. David F. Walker is president 
and J. F. Dalzell manager. 
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TRUST COMPANIES 


REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


UBLISHERS’ NOTICE: This directory is published each month for the 
p benefit of trust companies, banks, corporations, executors, administrators, 
transfer and register agents, who require legal representation in different 

cities or localities. Every firm or counselor included in this directory has been 
recommended by the representative trust companies ot the city in which the firm 
or counselor is located. The attorneys contained in this directory are especially 
qualified to represent trust companies’ and banks’ and mercantile interests 


throughout the country in the various legal capacities necessary. 
g } ) 


ARKANSAS. 
M. B. ROSE. Lawyer, 

Rooms 10 and 11 Kohn Bldg., Little Rock, Ark.; 

and No. 311 Main St., Argenta, Ark. 

Commercial, Corporation and Rea! Estate law. Ger- 
man and French interpreter in Office. Notary in 
Office. Acts as Attorney for non-resident corporations. 
All business given special personal attention. 

Refers to German National Bank, Little Rock, Ark.; 
Exchange National Bank, Little Rock, Ark.; State 
National Bank, Little Rock, Ark.; W. B. Worthen & Co., 
Bankers, Little Rock, Ark.; Rock City Lumber Co., 
Little Rock, Ark.; Twin City Bank, Argenta, Ark. 


COLORADO. 
DENVER. 
ROGERS, CUTHBERT & ELLIS, 
Attorneys-at-Law. 

Address: Boston Building, Denver, Col. 

Members of the firm: Henry T. Rogers, 
Lucius M. Cuthbert, Daniel B. Ellis, Lewis 
B. Johnson. 

References: Trust Company of America, 
Central Trust Company, The Knickerbocker 
Trust Company, New York City; The 
United States National Bank, Denver, Col. 


DELAWARE. 
WILMINGTON. 
SAULSBURY, PONDER & CURTIS, 
Attorneys-at-Law, 
909 Market street, Wilmington, Del. 
Counsel for: 
The Equitable Guarantee & Trust Co., The 
Union National Bank of Wilmington. 


DISTRICT OF COLUMBIA. 
WASHINGTON. 
TUCKER & KENYON, 
Attorneys-at-Law, 
908-10 Colorado Building, Washington, D. C. 


Members of firm: Charles Cowles Tucker and 
J. Miller Kenyon. 
Attorneys for R. G. Dun and Company. 

Refer to American Security and Trust Company; 
National Safe Deposit, Savings and Trust Company; 
Washington Loan and Trust Company; American 
National Bank and all other local banks and Trust 
Companies. 


EDWIN S. CLARKSON. 
U. 8S. and Foreign Patents, Trademarks and 
Copyrights. 
McGill Building, Washington, D. C. 


Correspondence with attorneys solicited. 
Reference : Second National Bank. 


FLORIDA. 
TAMPA. 
F, M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida. 


GEORGIA. 
ATLANTA 
BROWN & RANDOLPH, 
Attorneys at Law, Atlanta, Ga, 
Corporation and Commercial Law, General 


Counsel Atlanta Savings Bank; Division Counsel 
Seaboard Air Line Railway. 


SAVANNAH. 
ADAMS & ADAMS, 
Attorneys-at-Law. 
Citizens Bank Bldg., Savannah, Ga. 
Members of firm: Samuel B. Adams and 
A, Pratt Adams 


IDAHO. 
BOISE. 
NEAL & KINYON, 
Counsellors-at-Law. 
Suite 305-308, Sonna Bldg., Boise, Idaho. 
Members of firm: C. F. Neal, B. F. Neal and 
F. B. Kinyon. 
Refers to: Capital State Bank of Boise. 


LEWISTON. 
FREDERICK D. CULVER, 
Attorney and Counsellor. 
Address: Suite 26, Adams Blk., Lewiston, 
Idaho. 
Counsel for Commercial Trust Company. 


ILLINOIS. 
CHICAGO. 
DUPEE, JUDAH, WILLARD & WOLF, 
Attorneys and Counsellors-at-Law. 
Adams Express Bldg., Chicago. 
Counsel for The Corn Exchange National 
Bank ; The Northern Trust Co., of Chicago. 


FERGUSON & GOODNOW, 
Attorneys and Counsellors, 
100 Washington Street, Chicago, III. 

Corporation, Commercial, Real Estate and 
Probate Law. Collections. 

Depositions carefully taken. 

Chicago References.—Chicago Title and 
Trust Company, Chicago National Bank, Un- 
ion Trust Company. New York references.— 
Martindale Mercantile Agency, The Fidelity 
and Casuality of New York. 









SPRINGFIELD. 
GEORGE A. SANDERS, 


Attorney and Counsellor at Law, 
Springfielu, Ill. 
Specialties:—Municipal bonds, Railroad and Cor- 
oration Securities, Mercantile Claims, Defaulted 
onds and Proceedings in Bankruptcy. 
References: American Exchange National Bank, 
New York City. 


INDIANA. 
FORT WAYNE, 
VESEY & VESEY. 
Address : Court and Berry Sts., Fort Wayne. 

Members of firm: William J. Vesey and 
Allen J. Vesey. 

Attorneys for Fort Wayne Trust Co., Tri- 
State Loan and Trust Co., First National 
Bank of Fort Wayne. 

Refer to First National Bank, Cleveland ; Marine 
National Bank, Cleveland; The Citizens’ Savings & 


Trust Company, Cleveland ; The Guardian Savings 
& Trust Company Cleveland. 





INDIANAPOLIS. 
JAMES W. NOEL, 

Attorney and Counsellor-at-Law, 
504-5-6 Lemcke Building, Indianapolis. 
General Practice, Stateand Federa! Courts. 
References : Farmers’ Trust Company, The 
arion Trust Company, The Fletcher Na- 

tional Bank. 


IOWA. 
SIOUX CITY. 
R. H. BURTON SMITH, 
Attorney-at-Law, 
305-6 Iowa Bldg. 


LOUISIANA. 
NEW ORLEANS 
FARRAR, JONAS, & KRUTTSCHNITT. 
Address: Suite 1114 Hibernia Bank Bldg., 
New Orleans, La. 
Cable address: ‘‘Criterion.” 
Counsel for The Hibernia Bank & Trust 
Company of New Orleans. 


MARYLAND. 


BALTIMORE. 
GANS & HAMAN, 


Counselors-at-Law, 
1137-1155 Calvert Building. 
Members of firm: Edgar H. Gans, B. Howard 
Haman. Vernon Cook, W. Calvin Chesnut; associ- 
ates, John P. Horsey, Charles Markell, Jr. London, 





1 Great Winchester St., E Cable address, 
“ Namah.” 

Referto: International Trust Company, Balti- 
more, Md. 


SAMS & JOHNSON, 
Attorneys-at- Law, 
Baltimore, Md. 
References: First National Bank: National 
Mechanics Bank; National Bank of Balti- 
more; Wilson, Colston & Company; N. W. 
James & Company; Robins Paper Company. 
MASSACHUSETTS. 
BOSTON. 
POWERS & HALL, 101 Milk Street. 
Counsel for The Washington Trust Com- 
pany, Boston, Mass. 
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MICHIGAN. 
GRAND RAPIDS. 


CRANE & NORRIS, 
1005-9 Michigan Trust Building. 
Albert Crane—Mark Norris 
Cable Address—Cran-st 
Refer to National City Bank, Kent County 
Savings Bank, Michigan Trust Company. 


HYDE, EARLE & THORNTON, 
Michigan Trust Co. Building, Grand 
Rapids. Refer to: 
The Michigan Trust Company. 
The Grand Rapids National Bank. 





KNAPPEN, KLEINHANS & KNAPPEN, 


Attorneys and Counsellors, 
317 Michigan Trust Com pany Bldg. 
Members of firm : Loyal E. Knappen, Jacob 

Kleinhans, Stuart E. Knappen. Cable Ad- 
dress, ‘‘Knaphans.”’ 
Counsel for: 

Fourth National Bank. 

Grand Rapids Railway Company. 


PURT HURON. 
MOORE, BROWN, MILLER & LADD, 
Attorneys and Counsellers, 
25-27-29 White Building. 

Members of firm; George G. Moore, Fred- 
erick B. Brown, Norman I. Miller and Sanford 
W. Ladd. 

References: First National Exchange Bank 
Commercial Bank. 


MISSISSIPPI, 
JACKSON, 

McWILLIE & THOMPSON. 
Corporation Law. General Practice. 
Refer by permission to Farmers Loan & Trust 
Company of New York. 


ROSEDALE & CLEVELAND. 
CHARLES SCOTT, WOODS & SCOTT, 
Attorneys-at-Law, 

Firm members: Charles Scott, E. H. Woods, 
A, Y. Scott. 


MISSOURI. 
ST. LOUIS. 
BRYAN & CHRISTIE, 
Attorneys and Counsellors-at-Law. 
Commonwealth Trust Bldg., St. Louis, Mo. 
Counsel for Commonwealth Trust Com- 
pany, St. Louis, Mo. 
NEW JERSEY. 
CAMDEN. 
FRENCH & RICHARDS, 
Counsellors-at-Law. 
106 Market St., Camden, N. J. 
Members of firm: Thomas E. French and 
Samuel H. Richards. 
References : Camden State Deposit & Trust 
oo., Security Trust Company. 








JERSEY CITY. 
TENNANT & HAIGHT, 

15 Exchange Pl., immediately opposite the 

station of the Penn. R. R. Co. and New 

York and Brooklyn Ferries. 

Corporation Law and General Commercial 
Business. 

References : Hudson County National Bank 
and Commercial Trust Company, Jersey City 
Tru t Company 


OHIO. 
CLEVELAND. 


WHITE, JOHNSON, McCASLIN & CANNON, 
Attorneys-at-Law, 
1416-1421 Williamson Building. 

Refer to: First National Bank, Cleveland ; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland ; 
The Guardian Savings and Trust Company, 
Cleveland. 

CINCINNATI. 
MOULINIER, BETTMAN & HUNT 

Address : First National Bank Bldg., Cincin- 
nati. Firm Members: Edward P. Moulinier, 
Alfred Bettman, Graham P. Hunt. 

Refer to: The Union Savings Bank and 
Trust Company of Cincinnati, O. 8. Kuhn & 
Sons, Bankers, Cincinnati, and Deloitte, 
Plender, Griffith & Co., chartered accountants, 
of London, New York and Cincinnati. 


YOUNGSTOWN. 
ARREL, McVEY, ROWLAND & HARRING- 
TON, 
Address: The Dollar Savings & Trust Company 
Building, Youngstown. 
Members of firm: George F. Arrel, John E. McVey, 


A. L. Rowland, John T. Harrington. Thomas L. 
Robinson. 





OKLAHOMA. 
LAWTON. 
HAMMONDS BROS. & CO., 
Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla. 


Refer to: Citizens’ Bank, Lawton, Okla.; State 
National Bank, Shawnee, Okla.; Shawnee National 


Bank, Shawnee, Okla.; First National Bank, Shawnee, 
Okla.; Oklahoma National Bank, Shawnee, Okla. 
Bank of Commerce, Shawnee. Okla. 


> OREGON. 
PORTLAND, 
J. THORBURN ROSS, 


Attorney and Counsellor-at-Law. 
Vice-president and manager of The Title 
Guarantee and Trust Company, 240 Washing- 
ton street, Portland, Oregon. 


Refers to United States Mortgage & Trust 
Company, 55 Cedar Street, New York. 


PENNSYLVANIA. 
JOHNSTOWN. 
CHARLES C. GREER, 
Attorney-at-Law. 
References : Johnstown Trust Company and 
First National Bank. 
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PITTSBURG. 
GEORGE MECHLIN HOSACK, 


Attorney-at-Law, 
Park Building. 
Refers to any Pittsburg trust company. 


W. T. TREADWAY, 
Attorney-at-Law. 


440 Diamond Street. 
Reference: East End Savings & Trust Company, 
Pittsburg, Pa; Mercantile Trust Company, 
Pittsburg Pa.; Coraopolis National Bank, Cora- 
opolis. Pa.; Ohio Valley Trust Company, Cora- 
opolis, Pa. 


RHODE ISLAND. 
PROVIDENCE. 
VINCENT, BOSS, & BARNEFIELD, 
Counsellors-at-Law. 

Address: 49 Custom House street, Providence, R. I. 

Members of firm: Walter B. Vincent, Henry M. 
Boss, Jr. Ralph T. Barnefield. : 

General Practice, Corporation and Commercial 
Law. 

TEXAS. 
HOUSTON. 
HUNT & MYER, 
Commercial Bank Blidg., Houston, Texas. 

Members of firm: W. S. Hunt, Sterling Myer, 
Richard G. Maury. 

References: The Merchants National Bank of 
Houston; Houston Land & Trust Company, Hiber- 
nian Bank & Trust Company. New Orleans; United 
States Mortgage & Trust Company, New York City 





VIRGINIA. 
NORFOLK. 
WOLCOTT & WOLCOTT, 
Counsellors-at Law, 
Atlantic Building. 
Cable Address: ‘*‘ Wolcott.” 

Norfolk references : National Bank of Com- 
merce; Citizens’ Bank; Atlantic Trust and 
Deposit Company; Modern Puritans; and 
American Suburban Corporation. 





WASHINGTON. 
SEATTLE. 
MecCLURE & McCLURE. 
1304 Alaska Building, Seattle, Wash 
Firm: Henry F. McClure, Walter A. McClure and 


Wm. E. McClure. : 
Refer to: Dexter, Horton & Co., Bankers, National 


Bank of Commerce, Puget Sound National Bank. 
Seattle, Wash 
General practice in all State and Federal! Courts. 





H. R. CLISE, 
Attorney and Counsellor-at-Law. 

Globe Building, Seattle, Wash. 

Attorney for Washington Trust Co., of Se- 
attle; Globe Navigation Co., Seattle Lighting 
Co., ete. 

Special attention to trust, corporation and 
admiralty business. 





SPOKANE, 

TOLMAN & KIMBALL, 

Address Suite 515 The Rookery, Spokane Wash 

Members of firm: Warren W. Tolman, Herbert L. 
Kimball. 

Special attention given to the interests of non- 
resident clients. 

References ; Spokane & Eastern Trust Co., Wash- 
ington Trust Co , Old National Bank, Spokane. 
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CANADA. 
TORONTO 
BICKNELL & BAIN, 
Barristers and Solicitors. 

James Bicknell, K. C.; Alfred Bicknell ; 
Bain; Gerard B. Strathy. 

Offices, Imperial Bank Buildings, 2 
Toronto. Cable address, ** 
Union Code. 

References: Imperial Bank of Canada, Toronto, 
Ontario; Central Trust Company of New York ; Com- 
mercial Trust Company Philadelphia. 


James W. 


Leader Lane, 
Bicknell, Toronto ’’ Western 


BLAKE, LASH & CASSELS, 


Barristers, Solicitors, etc. 
Canadian Bank of Commerce Bldg., corner King 
and Jordan Sts., Toronto. 

Members of firm: S.H. Blake, K. C.; Z. A. Lash, = 
C.; Walter Cassel, K. C.; W. H, Blake, K. C.; A. 
Anglin, T. D. ong 'W. "A. H. Kerr, Walter haa 
Miller Lash, R. C. H. Cassels, George H. Cassels. 
Solicitors for: 

National Trust Company, Ltd., 
Canadian Bank of Commerce, etc. 
Cable address, *‘ Blakes,”’ Toronto. 


MALONE, MALONE & HOLDEN, 

Barristers, Solicitors, Notaries, Conveyancers, 

Toronto General Trust Bldgs , corner Yonge 
and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; 
A. L. Malone, John B. Holden. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Assur- 
ance Company of Canada, The Provident In- 
vestment Company. 


MONTREAL. 
McGIBBUON, CASGRAIN 
SURVEYER. 
Canada Life Bldg. 


g., Montreal, Can. 
Members of firm: R. D. McGibbon, K. C., Th. Chase 


Casgrain, K. C., M. P.; Victor E. Mitchell, Edouard 
Surveyer, A. Chase Casgrain, Chas. M. Cotton, 
Joseph. W. Weldon, Errol M. McDougall. 

Cable address: *‘Montgibb.” 

Counsel for The Royal Trust Company, The Na- 
tional Trust Company, The Royal Bank of Canada, 
The Sovereign Bank of Canada, Standard Oil Com- 
pany, Westinghouse Electric & Manufacturing 
Co. and the Delaware & Hudson Railway Co. 


MITCHELL & 


NOVA SCOTIA. 
HALIFAX. 
T. F. TOBIN, LL. B., 


Barrister and Solicitor, 
Rooms 8 and Y9, Herald Building, Halifax. 


Foreign Collections, Estates and General Business 
promptly attended to. Refer to Canadian Bank of 
Commerce, Eastern Trust Company. 


MANITOBA. 

WINNIPEG 
PITBLADO, 
GRUNDY. 
PITBLADO, 

BENNEST. 
Barristers, etc. 
Firm Members: Hon. Colin H. Campbell, K. C. 
(Attorney General of Manitoba); Ixaac Pitblado, 
LL B., A. Erskine Hoskin, B.C. L; H. P. Grundy, 
E. H. Bennest. 

Address: Bank of Hamilton Chambers, Winnipeg, 
Man. Cable Address: ** Camfords.”’ 

Solicitors for Toronto General Trus'‘s Corporation, 
Bank of Hamilton, Mutual Life Assurance Com- 


pany, Landed Banking & Loun Company, etc. 
Commercial and Company Law a Specialty. 


CAMPBELL, HOSKIN & 


CAMPBELL, GRUNDY & 


NORTHWEST TERRITORY 
CALGARY 


LOUGHEED & BENNETT, 

Barristers, Solicitors, Advocates, etc. 
Firm : Hon. J. A Lougheed, K. C.; R. B. 
Bennett, LL. B.; H. A. Allison, LL. B. 

Cables : Lougheed, Calgary. 
Solicitors for: 


Bank of Montreal, Canadian Bank of Commerce’ 
Bank of Nova Scotia, Merchants Bank of Canada’ 
Canadian Pacific Railway, Irrigation and British Col” 
umbia Land Department, R. G. Dun & Company’ 
Royal Trust Company, Union Trust Company, Hud- 
son’s Bay Company, Bell Telephone Company of 
Canada, Massey Harris Company. 


OKLAHOMA 


offers profits — customers — sales— 
dividends — prosperity — habbiness 
We act as your correspondent 


Collections, adjustments, fire insur- 
ance and loans, business opportunities 
and investments. 


Stock Companies Promoted and Financed 


Mercantile Securities Co. 
20 Citizens’ Bidg. Lawton, Okla. 





Springfield is to have a new trust com- 
pany within a few weeks if the plans near- 
ing completion are carried out as contem- 
plated. Several well-known business and 
professional men are behind the new ven- 
ture, and are confident of making it a suc- 
cess. The new banking institution will have 
a capital stock of $200,000, and will be 
housed in a central location in Main street. 
Two or more locations which are available 
are under consideration, and the choice will 
be made when the arrangements for incor- 
poration are completed. The men who 
interested in the plan are convinced of the 
need of an additional banking institution 
in the city, resulting from the absorption of 
four national banks by the Union Trust 
Company, and the liquidation of two other 
banks, all within a few years. They point to 
the fact that although the city has almost 
doubled in population in the past 20 years, 
there are fewer banks in Springfield than 
there were 20 years ago. It is understood 
that the requisite number have expressed 
their willingness to act as incorporators. 

The receivers are not yet able to set the 
date when the next dividend is to be paid 
to the depositors in the defunct Safe Deposit 
and Trust Company of Springfield. It was 
said yesterday that the work of turning the 
securities held by the Trust Company into 
cash was not a task that could be done 
quickly, 


are 





: 
£ 
Pd 
4 


——— 
a aa 





506 TRUST 













43-49 EXCHANCE PLACE 
41-43 WALL STREET 7 


ENCINEERINGC DEPARTMENT 
Reports made on Electric Railways, Electric Light and 
Power Properties, Steam Railways, etc,, etc., for Trust 
Companies. Bankers and Investors. Separate Mechan- 
ical, Electrical, Civil and Hydraulic Engineering De- 
partments. Acts as Consulting or Supervising Engineers 
for work embraced in any ofits departments. 


OPERATING DEPARTMENT 
Electric Railways Electric Light and Power Plants, 
Gas Works, Water Works, etc., operated. 


London Correspondents: 


22 A College Hill, London, E. C. 





KNAUTH, NACHOD & KUHNE 
BANKERS 


15 William St., New York 


Circular Letters of Credit, International 


Travelers’ Checks— Available Everywhere 
INVESTMENT SECURITIES 


Bonp CrRCULAR MAILED UPON APPLICATION 


Security Savings 
é Lrust Company 


266 Morrison Street Portland, Oregon 


Capital 


; : $500,000 « 
Surplus and Undivided Profits 


191,500 8€ 
Transacts a General Banking 
and Trust Company Business 


OFFICERS 
F. ADAMS, President L. A. Lewis, First Vice Pres 
J. y 


JUBITZ, Secretary A _L. MILLS, Second Vice-Pres. 
G. F. RUSSELL, Assistant Secretary 


Cc. 
R. 


Principal Philippine Office, Manila, P. I. 








COMPANIES 


J. G. WHITE & COMPANY 


INCORPORATED 


ENCINEERS, CONTRACTORS 


- NEW YORK, N. Y. 





CONSTRUCTION DEPARTMENT 
Electric Railways, Electric Light and Power Plants, 
Steam Railroads, Water Works, Gas Works, etc., etc., 
built on basis of either fixed amount or actual cost and 
supervising fee 


FINANCE DEPARTMENT 


Assistance given in financing meritorious enterprises 
for Public Service Utilities, Transportation or Industrial 
Purposes 


Canadian Correspondents: 


J. G. WHITE & COMPANY, Ltd. CANADIAN WHITE COMPAKY, Ltd. 


Montreal, Canada. 


in the world is the Prentiss. One 
winding every two months, but that’s 
only one feature. They are phenome- 
nal timekeepers, accurate and reliable, 
Some carry a calendar just where a cal- 
endar is convenient and appropriate— 
under the clock dial—telling the month 
the day of the month and the day of 
the week. Prentiss 60 day clocks are 
used by the best Railroads, Banks and 
Business Houees in the country. 


Also Frying-pan, Mag’c Electric, Program, 
Synchronized and Watchman’s Clocks. 
Send for Catalogue No. 185. 

THE PRENTISS CLOCK IMPROVEMENT CO. 
Dept. 18, 49 Dey Street. NEW YORK CITY 





ESTABLISHED 1900 


DOUGLAS, LACEY & CO. 


Bankers 


66 Broadway, York 


Out of Town Accounts Solicited 
interest Allowed on Balances 


New 
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CONDITION OF PITTSBURG TRUST COMPANIES 
(Latest Available Statements) 


Authorized 
Capital 

I: SRG IR aici eckoveeske.ccecassaneiads $127,350 
NE SE ONIE FIN. 0 nck. sinnscadsnsbandronsseneanle’ 125,000 
Colonial Trust Co............... hamnbeentoae sameness 4,000,000 
Commonwealth Trust Co.............. aes 1,500,000 
OComtinemtal Trust Oo......cicse:ccess coscccccccas 419,500 
East End Sav. & Trust Co............ccceccccess 250,000 
Fidelity Title and Trust Co....... ............ 2,000,000 
Franklin Savings & Trust Co.................. 192,250 
I I I ks ccicenchascseeuhnccnsahes 161,600 


Guarantee Title & Trust Co.................... 1,000,000 


II, I Sin ics asincisivinseovesocasearate 185,175 
Hazelwood Sav. & Trust Co................... 165,400 
Hill Top Savings & Trust Co................... 150,000 
ke A SE eee 500,000 
International Sav. & Trust Co............... 255,025 
ee ES ee 2,000,000 
0 5 DEE reer 482,100 
NI I OI oa cc cc cenccesscnconiue 701,900 
Merchants’ Sav. & Trust Co..................0. 500,000 


Metropolitan Sav. & Trust Co 
Metropolitan Trust Co 


125,000 
125,000 


Mt. Washington Sav. & Trust Co............. 125,000 
Oakland Savings & Trust Co................... 200,000 
UID RUMEN  avcccessecspannisessecesgsccee 250,000 
RN MI IO oi csnssecenccsssvssicnscasscust 2,000,000 
Pittsburgh Surety Co.............0cscccsscesseeees 250,000 
PObUOE TICS & Trust OO. o.cciccccccccsccccocceces 200,000 
Real Hatate Trust Oo,.........cccccscccesececscaces 2,000,000 
Safe Deposit & Trust Co.............cccccsesesee 3,000,000 
POMeet BROS BPMOC OO, ... .occcccocsccornacvssecesece 125,000 
ER HE TG OND ons cccccdcncsccaseceseces 300,000 
wermimel Trust OO... <ccrcsce« 125,000 
OS THN 0 is ivesrccisrcabtndindinnandaedes 163,457 
Union-Fidelity Title Insurance Co.......... 250,000 
Oe SONI 6. snanseasanoavoccsicenshindesses 1,500,000 
PMROONE "TEUBG OOS 6 icicsces.sndcsonscase- ae 125,000 
West End Sav. Bk. and Trust Co............. 125,000 


CONDITION OF ALLEGHENY TRUST COMPANIES 


Capital. 
Gt OR 0. cciccsntotpecensseinitenta $700,000 
Datne Bay. BE. B Tr. Co ccccccncevesessesavecens 1,000,000 
Manchester Sav. Bk. & Tr. Co................. 126,000 
IE TW IID Gon cccnorassdunadiccesesotencess 150,000 
Real Estate Sav. & Trust Co. .............cs00 200,000 
Workingman’s Sav. Bk. & Tr. Co...... ...... 100,000 


Surplus 
and 
Undivided 
Profits Deposits. Par. 
$13,061 SIRES 100 
35,485 470,524 50 
6,121,375 10,828,212 100 
1,346,395 2,574,854 100 
83,752 309,213 100 
98,741 790,508 100 
4,772,117 8,906,249 100 
41,444 221,717 50 
94,380 203,266 100 
879,516 4,453,775 100 
136,813 110,089 25 
73,851 429,802 100 
29,685 545,771 50 
157,517 1,885,493 100 
20.046 134,086 25 
736,667 2,092,269 100 
112,515 432,195 100 
218,239 903,760 100 
129,242 473,212 50 
11,028 200,712 100 
17,766 204,274 100 
11,925 138,977 50 
138,894 479.444 100 
55,795 854,578 100 
4,185,306 10,651,983 100 
DUE:. °° \Sudeepnbaate 100 
Ee) . wimesonkeaee 100 
2,096,535 3,514,263 100 
7,681,710 488 100 
12,457 272,995 100 
41.071 604,686 100 
44.523 100 
25.989 197,002 100 
eee 100 
22,314,510 29,139,461 100 
2,977 181,401 100 
247 236 1,072,904 50 
Surplus. Total 
and Profits Deposits. Par. 
$222,720 $2,360,006 100 
1,044,144 3,132,895 100 
37,642 425,880 50 
65,539 1,234,448 100 
46,767 1,017,791 100 
550,496 2,974,372 50 


Revised by R. J. Stoney, Jr., 424 Fifth Avenue, Pittsburg, Pa. 


CONDITIONS OF BOSTON TRUST COMPANIES 


(Latest Available Statements) 


Capital. 

American Loan and Trust Co.................. $1,000,000 
Ey NEY INES 6 cnc nv nbsasénacdce-nass deaceie 500,000 
SN Fe a a cc ci asneradennasorsscinnans 300,000 
Boston Safe Deposit and Trust Co. ........._ 1.900,000 
- & Se eee eer rn 1,900,000 
Columbia Trust CGo............... idieaiecacaldiami 100,000 
Commonwealth Trust Co ..............cccsceeee 1,000,000 
I I ns hicnesucanenes cnomesiaa 500,000 
International Trust Co.......... ...cc-cccscccscee 1.990.000 
Mattapan Deposit and Trust Co.............. 100,000 
IE RIED vcccccecncscnssce-sovcecvesia 500,000 
MORINEEED TINS Oy icncnscciccccsace-cccccceses 

TRO TERMS THUS OO... cccccccceccscsccesecess 1,900,000 
BI a ccccscias. oxcecccrocsscoes 1,500,000 
ES ere see 200,000 
State Street Trust Co.................-..00 600,000 
United States Trust Co.............0...cesccceese 200,000 
We FEI 00 ooo. conse cescsscoccsoscens 500,000 


*Formerly Mechanics Nationa! Bank 


Surplus. 
$1,823,072 
545,884 
228,025 
2,474,329 
1,531,272 
35,840 
633 ,111 
169,539 
8,902,475 
88,487 
115,341 


2,328,153 
6,087,619 
163,554 
567,362 
547,202 
290,652 


Corrected by Henderson & Howes, 35 Congress Street, Boston, Mass. 


Gross 
Deposits. 
$8,642,229 

5,603,081 

1,469,748 
11,956,330 
15,198,689 

413,198 

6,852,147 

2,920,604 
13,129,876 

1,155,971 

1,988,880 

—Liquidated— 
15,302,824 
$2.937,055 

2,914,789 

8,058,060 

4,362,273 

1,674,763 


Par. 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


Bid. Ask 
70 

65 wine 

350 

178 184 
95 


525 540 


185 
125 
20 
120 

120 

50 52 


375 400 


400 


110 


2500 2750 


150 155 


Bid. Ask. 

140 142 

275 300 
61 


.. 150 
138 Me 
400 
Bid. Ask. 
350 
180 200 


400 410 
ae 
124 

150 

120 

73714 750 
130° 150 


150 


Div 


5 
12 
8 
4 
6 
16 


Te 


o ao. 


> OH 


-* 


20 


10 
16 


60 
12 


Div 
6 

16 
6 

6 

6 
16 


















J eee y 






a ee peal ie Rented egee ~ eee 

































Seal 


ear 


ef 


‘Pall 


soya chain aa 





508 








TRUST COMPANIES 








Condition of Greater New York Trust Companies 


TRUST COMPANIES 





OF MANHATTAN. Capital. 
Bankers’ Trust Co......... hnekschubieteaseqnsenses $1,000,000 
cs. 0 ocadckonxecanenevereseconseas 2,500,000 
SS Sees 700,000 
its rele akaih a kacnpunnaitieidnaniass<éaons 1,000,000 
Reina cis scr bancianaciebcanaias 1,000,000 
cae Saguaoeebin 1,000,000 
ER ay A reer 500,000 
TT a ccssnenbens 500,000 
a 3,000,000 
Farmers’ Loan & Trust... .......ccccccccscscccese 1,000,000 
ERE ET EE TT 1,000,000 
Guaranty 2,000,000 
Guardian 500,000 
Italian American Trust Co 500,000 
Knickerbocker 1,000,000 
Lawyers’ Title Insurance & Trust 4,000,000 
eek cic ccacontnhemianencebmabiiduadens 500,000 
EEE Ae oR ae 1,000,000 
ER ee 2,000,000 
SAR Perea 2,000,000 
a cea 2,000,000 
OE EE 500,000 
ON SE ee 1,000,000 
ge “Se eee 3,000,000 
ERE NRE 500,000 
I  iinciccsstcqipy hile diedtidanndcinsdsnecons 1,000,000 
Pe, WO BNO. oc cccacdtacsccceccesces 2,000,000 
Title Guarantee & Trust .................ce0e00. 4,375,000 
6 eS, cen 2,000,000 


Union 


Van Norden 
Washington 
Windsor 


BROOKLYN 


Brooklyn Trust Co 
Citizens 


| SRR I 
Long Island Loan & Trust 
ila csnienccisinascccuplabsasesbanneantin 
eA ES 
Queens County 


Williamsburgh 


1,000 000 
2,000,000 
1,000,000 

500,000 
1,000,000 


1,000,000 
500.000 
200,000 

1,000,000 
500,000 
500,000 
500,000 
500,000 

1,000,000 
500,000 

1,000,000 

500,000 
700,000 


Surplus 


and Profits 


$1,155,109 
8,249,788 
473,031 
15,032,939 
1,865,559 
1,039,156 
44,760 
1,087,005 
10,442,573 
7,819,692 
1,772,968 
6,238,007 
600,665 
50,000 
2,828,066 
5.946.372 
1,107,834 
2,277,142 
6,943,888 
6,742,560 
7,739,119 
587,469 
3,020,499 
10,498, 802 
773,718 
1,433,409 
10.373.700 
6,644,531 
4,658,920 
7,887.81. 
18,374,867 
1,298,148 
1,120,228 
774,902 


2,244,711 

146,329 
191,236 
1,911,408 
1,081,851 
274,412 
298.057 
1,609,919 
1,643,919 
569,951 
1,627,960 
177,633 


571,133 


Corrected by L. A. Norton, 25 Broad St., N. Y. City. 


L. A. NORTON 


25 Broad Street 
New York 


Deposits, 
- May 16, 19% 
$21,215,321 
°0,206,158 
3,742,067 
62.016. 707 
22.816,531 
3,778,118 
575 
4,951,352 
19,915,828 
70,608,974 
17,251,914 
40,843,441 
4,661,388 
1,380,247 
63,654,280 
10,279,546 
20,245,589 
12,892,726 
38,179,676 
24,734,173 
37,310,436 
,610,022 
52,741,519 
40,219,153 
8,025,135 
13,522,570 
55,982,392 
30,050,726 
26,095,240 
$2,414,338 
48,212,314 
9,637,678 
10,665,568 
11,491,807 


16,819,654 
1,434,311 
189,362 
15,564,844 
6,883,683 
,306 432 
285,051 
509,903 
,438,146 
826.995 
15,789,242 
1,685,699 


1,504 827 


wo 


nO Or bo bo 


o 


Specialist in 


Par. 
100 
100 
100 
100 
100 
100 
100 
100 
100 
25 
100 
100 
100 
100 
100 
100 
100 
30 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 
500 
227 
160 
2(50 
402 
265 
85 
310 
480 
1375 
500 
225 
115 
1200 
297 
590 


475 


590 
840 
210 
1000 
720 
350 
400 
760 


Ask. Div 
520 10 
230 8 
165 6 
2150 80 
405 12 
275 
100 ; 
315 i 
510 12 
1425 40 
565 12 
525 20 
232 
125 a 
“ 40 
805 12 
610 ra 
500 12 
900 80 
600 20 
860 20 
215 + 
1075 40 
730 20 
10 
7" 10 
770 32 
630 16 
465 22 
1400 50 
1560 50 
330 s 
435 12 
265 6 
420 16 
180 : 
975 6 
350 14 
365 10 
200 
480 12 
305 10 
270 8 
350 12 
235 8 


' 
: 
c 

' 





New York Bank Stocks 


New York Trust Co. Stocks 


New York Realty Co. Stocks 


New York Insurance and Surety 


Co. Stocks 
















TRUST COMPANIES 





LVew Ocean House 











re) (fl Swampscott, Massachusetts 

PY ERY; 

eh 

t 1 The most magnificent modern summer hotel on the 


North Shore. 


The New Ocean House i's but thirty. minutes from Boston 
by rail. Has accommodations for four hundred. Its 


We situation ts delightful. 

ve Among other attractions it has to offer are safe surf-bath- 
iy cet ‘8 
INS ing, sailing, fishing, and the finest roads for driving, 
Cia riding, and automobiling in America. Boarding stable 


and garage on premises. 


Concerts by a superb orchestra every afternoon and 
evening during the season. 








TH) 
Wks 
My Facilities for all out-of-door sports. 
Var) 
ap I Select patronage. 
Me l Write for booklet and other information. 
i | iN ; : 
‘ie Ainslie &§ Grabow 
Sed) 
ii K 
S| Proprietors 






Address until June rst, 270 Commonwealth Ave., Boston, Mass. After that 
date, New Ocean House, Swampscott, Mass. 
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COMPANIES 


CONDITION OF PHILADELPHIA TRUST COMPANIES 


(Latest Available Statements) 


Surplus and 


*Authorized Undivided *Last 
Capital. Profits. Denosits *Par. Sale. *Date. 
I I ID vise cnncccesesienudsosdcnceges $200,000 $47,835 $479,548 50 30 4-4-06 
Central Trust and Saviny..................cee 750,000 359,863 2,688,566 50 95 6-20-06 
City Trust, Safe Deposit and Surety 500,000 100 5 9-21-05 
I I nd ati ccddarsmivocsecmnsesc cscs 250,000 268,920 765.087 50 101 9-21-04 
Columbia Ave. Sav. Fund, Safe Dep. T.&'T. £00,000 100 110 2-28-06 
Commonwealth Title Insurance & Trust.. 1,000,000 1,193,565 6,407,780 100 310 7-11-06 
I I clin dn ince nndcsckuccnecascqacen 1,000,000 1,719,606 11,060,055 100 400 4-8-03 
Continental Title & Trust Co................... 1,000,000 200,006 3,864,413 50 52 6-20-06 
IID SII i 6 conceiactes.ssscncnsscocnnses 1,000,000 287,123 4,155,033 100 115 7-11-06 
Excelsior Trust and Saving Fund........2... 300,000 22,977 726,535 50 3544 +=+7-11-06 
a ere 2,000,000 6,701,063 26,592,479 100 800 3-14-06 
Finance Co. of Pennsylvania 1st pref...... 1,707,100 1,165,034 1,754,152 100 114 2-14-06 
Finance Co. of Pennsylvania 2nd pref. 1,786,100 100 103°, 2-16-06 
Frankford Real Estate, Trust & Safe Dep. 125,000 104,314 1,543,238 50 80 4-18-06 
German American Title & Trust Co........ 500,000 151,833 2,106,722 50 69 1-9-06 
Germantown Real Estate Dep. & Trust 600,000 577,118 3,582,655 100 25714 4-11-06 
RINE I I, 5 - ccentceainbincadessdsoncn dno 2,500,000 9,454,075 31,954,177 100 790 7-3-06 
Guarantee Trust and Safe Deposit......... 1,000,000 518,202 6,395,141 100 240 7-11-06 
ID MIN OI cic cncncokendaccacecccccacses 500,000 85,013 3,521,483 50 69 7-13-04 
Industrial Trust, Title and Savings. ....... 500,000 549,047 4,639,196 50 100% 3-28-06 
Integrity Title Ins., Trust & Safe Dep...... 500,000 678,317 3,521,483 50 116 4-11-06 
Investment Co. of Philadelphia............... 2,000,000 1,058,827 1,310,400 50 60 12-27-05 
ee BS eer 2,000,000 2,227,713 9,103,052 100 307 6-6-06 
Lincoln Savings & Trust Co................... 500,000 13,400 286.133 50 35 7-3-06 
Manayunk Trust Co. ..... 250,000 25 50 5-2-06 
eee AE 9 3 EE 500,000 105,892 1,386,589 100 106% 3-21-06 
Mortgage Trust Co. of Pennsylvania...... 500,000 294,725 132,464 100 1944 6-19-97 
IEEE SIG Gi, ic ncccccceccccescnedassoosese 500,000 859,117 6,414,450 100 260 2-11-06 
Penna.Co.forIns.on Lives&Grant.Annu, 2,000,000 3,242,790 20,356,188 100 545 6-13-06 
Philadelphia Mortgage and Trust Co...... 500,000 87,775 32,281 100 30 11-1-05 
Philadelphia Trust Safe Dep. & Ins. Co. 1,000,000 3,439,132 8,626,299 100 485 4-4-06 
Provident Life & Trust Co. of Phila...... 1,000,006 4,288,501 10,030,384 100 755 2-7-06 
Real Estate Title Insurance & Trust Co... 1,000,000 526,241 3,578,210 100 20044 4-12-06 
BROS FUMOIED TEURE C0, .occcccdccccccssecsscccccace 1,500,000 1,419,429 7,389,429 100 335 5-29-06 
Tacony Savings Fund, Safe Dep., T. & T. 150,000 93,660 646,831 100 160 3-7-06 
Tradesmen’s Trust and Savings Fund.... 1,000,000 221,507 1,347,396 100 120% 7-18-06 
Trust Co. of North America.................... 1,000,000 269,651 3,534,852 100 135 2-14-06 
EE EE ccs .atinsccbincincbensadiatas sees 500,000 86,498 2,500,388 50 411; 6-28-06 
United Sec. Life Insurance & Trust Co... 1,000,000 678,753 1,484,605 100 125 6-6-06 
Ms rn 1,000,000 1,013,804 5,015,287 50 160 5-22-06 
West Philadelphia Title & Trust Co......... 500,000 236,699 2,745,572 50 961, 5-9-06 
*Corrected by DeHaven & Townsend, 428 Chestnut Street, Drexel Building, Philadelphia, Pa. 
CONDITION OF CHICAGO TRUST COMPANIES 
(Latest Available Statements) 
Gross 

Capital. Surplus. Deposits, Par. Bid. Ask. Div. 

American Trust & Savings Bank............ $3,000,000 $2,210,506.00 $28,889,258.00 100 250 255 S 
Cosa ci snes avcneescanissacaite 2,000,000 901,092.00 10,015,316.00 100 168 1738 7 
Colonial Trust & Sav. Co............ ccceccee coe 600,000 530,035.00 1,824,223.00 100 225 ‘ 5 
MI RG OS TOIT. cc cncccnccccccccccc-ccccecce 200,000 56,924.00 1,770,643.00 100 165 175 6 
I MUNIN GEOINT. oc cicccncnsscesendccccoveccer 4,000,000 6,724,561.00 92,632,040.00 100 625 640 12&4x 

Jackson Trust & Sav.................0.0..- sccecs 250,000 69,066.00 474,458.00 100 80 90 ; 
Merchants’ Loan and Trust... .............. 3,000,000 3,813,535.00 50,678,055.00 100 390 400 12 
Metropolitan Trust & Sav, ... ................ 750,000 291,428.00 6,101,822.00 100 140 143 6 
I aE ee 1,500,000 1,527,544.00 28,558,543.00 100 400 425 8 
ESSIEN IR agus 500,000 485,708.00 4,878,386.00 100 180 190 6 
State Bank of Chicago. ...............00..00- sees 1,000,000 762,103.00 15,696,878.00 100 266 272 8 
it nt conne 1,000,000 710,172.00 12,022,161.00 100 250 ... oe 
Western Trust & Savings Bank............... 1,000,000 244,305.00 6,839,475.00 100 191 196 6 
Corrected by Everaz & Company. Bankers, 220 La Salle St., Chicago, Ill. 
CONDITION OF ST. LOUIS TRUST COMPANIES 
(Latest Available Statements) 
Surplus and 
Undivided 

TRUST COMPANIES Capital Par Profits Deposits Bk.Value Bid Ask Div. 
Commonwealth Trust............ $2,000,000 $100 $3,796,211 $8,672,946 $289 $3124, 31344 214 
Mercantile Trust................... 3,000,000 100 6,623,385 17,156,059 320 260 368 20# 
Missouri-Lineoln Trust......... 3,000,000 100 1,116,134 7,999,277 137 151 132 6* 
Miss. Valley Trust................ 3,000,000 100 5,603,450 16,964,711 286 335 340 16% 
St. Louis Union Trust........... 5,000,000 100 6,236,196 20,051,579 224 384 386 16, 
Title Guaranty Trust............ 1,500,000 100 833,024 155 74 75 4q 





Corrections made by A. G. Edwards & Sons, 410 & 412 Olive St., St. Louis, Mo 





.and 71 Broadway, New York. 
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THE 


_H. Andrews Co. 


174 Wabash Avenue, Chicago 


HEN you dictate a letter only your 
stenographer gets the benefit of the 
emphasis you put into it. Give her 
The ‘New Tri- Chrome 
and she can write in purple or black, 


emphasizing in red. She does it by Fine Bank Counters and Fixtures 


merely moving a small lever. IN WOOD, MARBLE, BRASS, BRONZE AND IRON 
The possibility of using three colors does not & TABLES, CHAIRS, ETC. 


mean that a one or two colored ribbon may not 


be substituted on the same machine if desired. & OFFICE DESKS IN GREATEST VARIETY 
THE SmitH PREMIER TYPEWRITER Co. Write for Catalogue 
Syracuse, N. Y 5 000 Banks Fitted up by us since 1865. Designs 
, 8nd Estimates furnished on application. 


Designers and Manufacturers of 


THE NEW STEINWAY 


FIVE:FOOT-TEN-INCH 


MINIATURE GRAND PIANO 


(Trade-Marked) 


is proving a constant and increasing source of wonder- 
ment and delight to all musicians and music-lovers. 
Scientific experiments and acoustical researches have 
determined the exact size, namely five feet ten inches, 
necessary to reproduce the remarkable attributes and 
qualities of our larger Grand Pianos. Any Grand 
under this size crosses the danger line, as it cannot 
yield a tonal result superior to that of the discarded 
Square or the present Upright Piano. The full, rich 
and sweet tone of the Steinway Miniature Grand and 
its dainty appearance are already giving the utmost satis- 
faction to thousands of purchasers, and we recommend a thorough examination and trial of this 
unique instrument to anybody desirous of possessing a Grand Piano, but who does not wish to 
exceed the investment of $750 in a Piano Purchase. (This applies to a Piano in an Ebonized Case. 
In a Mahogany Case the price of the same style is $goo. ) 


This Piano can be obtained from any authorized Steinway dealer with costof freightand handling added. 


eb i th RR gg a5 


aia 


Steinway Hall, 107 and 109 


Steinway @ Sons, East 14th Street, New York 


SUBWAY EXPRESS STATION AT THE DOOR 
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TRUST COMP. ANIE S 





Franklin NEW YORK CITY: )} 


140 Broadway, Manhattan 


Tr ust Company 164-166 Montague St., Brooklyn 


Deposits Received, Checks Honored and 
Any Business Transacted at Either Office 


Capital - - $1,500,000 
Surplus and Undivided Profits, ‘Over - 3,000,000 


The Company has a New and Commodious Office at * 
140 BROADWAY, MANHATTAN 


Accounts Solicited ere 























Interest Allowed on Deposits 





OFFICERS 
GEORGE H. SOUTHARD, President 
WM. H. WALLACE .. seeitndelnoubons Vice-President CLINTON W. LUDLUM........................ ..Secretary 
GATES D. FAHNESTOG K. s--s-+----------24 Vice-President FREDERICK W. RICHT................. Asst. Secretary 
GEO, BH. SOUTHARD, Jrt..................... 38d Vice-President HEN. ©. LOW, JP.............0- ..Asst. Secretary 
THORNTON GERRISH. Trust Officer 
TRUSTEES 
EDWIN PACKARD GEO. M. OLCOTT WILHELMUS MYNDERSE EDWARD S. HARKNESS 
DARWIN R. JAMES GEORGE H. SOUTHARD WILLIAM G. LOW GEO. F. VIETOR 
WM. H. WALLACE THOS. E. STILLMAN GATES D. FAHNESTOCK WM. B. LANE, M. D. 
JOSEPH E. BROWN ROBERT B. WOODWARD LOWELL M. PALMER GEORGE H. SOUTHARD, Jr. 
ALBRO J. NEWTON STEWART L. WOODFORD CHARLES J. PEABODY STEPHEN LOINES 
CROWELL HADDEN GEORGE H. PRENTISS FRANCIS M, JENCKS CORNELIUS ZABRISKIE 
H. E. PIERREPONT HENRY C. HULBERT GEO. B. MOFFAT 


EXECUTIVE COMMITTEE 


WM. H. WALLACE ROBERT B. WOODWARD GEO 
WILHELMUS MYNDERSE 


20. M. OLCOTT 
MY? CRSE GEORGE H. SOUTHARD J 





CHARTERED BANK OF INDIA 


Incorporated by 


Foy pp A AUSTRALIA and CHINA 


Branches in Ohina, Japan, Philippine Islands, Capital (Gold) - - - $4,000,000 
Java, Straits Settlements, India and Burmah,and Reserve Fund - - - 4,875,000 
Agencies in all the principal cities of Europeand Reserve Liability of 


Australia. Commercial and Travelers’ Credits is- Shareholders - - 4,000,000 
sued, available in all parts of the world. Foreign Head Office: Threadneedle Street 
exchange bought and sold. 


LONDON, ENGLAND 
G. BRUCE-WEBSTER, Agent, 88 Wall Street, New York. 


Also Representing the Bank of Africa, Ltd. 





A 





